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THE MONEY MARKET. 


Monegy was not too easy early in the week, for the 
amount re-borrowed from the Bank the preceding week 
had to be repaid on Tuesday. Rates, therefore, rep 
to 34 per cent. on that day, and though, to judge from “ 
reduction of only £2,514,032 in Discounts and Advances 


shown in this week’s Bank return, the sum due 
Bank was a small one, the market narrow 
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having to borrow again. Despite suggestions made in 
some quarters, the Bank did not apparently render any 
assistance by special buying of bills. On Wednesday con- 
ditions were more comfortable, with 2} per cent. quoted 
for both old and new money, and on Thursday they were 
easier still, with money down to 2 per cent. The reason 
for this was that the Bank released funds in the form of 
dividend payments on India stock and Treasury bonds. 
The market does not expect any great ease in the future, 
and on Thursday 2% per cent. was paid for money for a 
month. 

* * 


* * 


The Bank return reveals a reduction of £4,521,379 in 
the note circulation, but this still leaves the notes out- 
standing at £354.4 millions, against £348.8 millions at the 
end of March. Gold holdings at the Bank are lower on the 
week by £820,974, the week’s acquisitions of new gold 
being more than offset by earmarkings on Argentine 
uecount. This gold has been set aside against the issue 
of fresh notes in the Argentine, and will be returned to the 
Bank after the Argentine harvest, when the notes come 
back from circulation. The combined effect of these 
changes is to raise the Reserve by £3,700,405, and the 


Proportion by 22$ per cent. to 4943 per cent. Bankers’ 


Deposits have increased by £1,723,694, as a result of the 

return of notes from circulation, and the payment of them 

by the banks inte the Bank of England. Publie Deposits 

are lower by £1,490,916, possibly as a result of the divi- 

dend payments referred to above. 
* * 


* * 


The Bank succeeded in obtaining most of Tuesday's 
Cape gold, its purchases amounting to £953,600, while on 
Monday 250,000 sovereigns from South Africa were duly 
received. It had, however, to bid 84s. 103d. an ounce for 
the bar gold in the market, or otherwise, with sterling at 
$4.857, the gold would have gone to America. Next 
week £774,000 in bar gold is due from the Cape, and the 
following week £920,657. Under present conditions the 
Bank should secure all this amount, except the small 
quantity needed by India and the trade. Last week a gold 
shipment of £200,000 from Paris to Germany attracted 
some attention, but it is understood that this was only a 
trial shipment, made to test the exchange, and will not 
be repeated. It is, however, not impossible that it will 
soon pay to ship gold from Paris to New York. 





























Previous Ra 
Missi.’ | 195i" | “Wasi” | “Vos.” and Date 
% | % | % | % 19 

Bank Rate ............| 3 | 3 | 3 | 3° |3$ (May 1, °30) 
Banks’ Deposit Rate.. 1 1 1 1 1} (May 1, °30) 
Discount f Call ........ | 1 1 1 1 = {1$ (May 1, ’30) 

Houses | Notice ... | 1} lt 1} 1} |13 (May 1, 30) 
Market rate (3 months’ 

bills) .....eeeeceeceeee | Zoe |2H-B] 2H] 2% eee 
x * > * 


On Wednesday May bills were quoted at 2% per cent. 
and Junes at 2,4-} per cent., while the market rate on 
three months’ bills was 2y per cent., with the banks 
quoting 22 per cent. to their clients. Four months’ bills 
were quoted at 2§ and six months’ at 214 per cent. These 
rates should serve, but now that bills held on French and 
American account are maturing the underlying weakness 
of sterling is becoming apparent. The Americans are not 
renewing, but instead are either taking their money home 
or depositing it for one month in London at 2? per cent. 
Some French money, also, has gone home, and that 
explains the passing improvement in the franc to 
Frs. 124.17 early on Tuesday. Another consequence is 
that brokers are getting more bills on their books. but 
the complaint is heard that there is practically no turn 
between buying and selling rates. On Thursdav three 
months’ bills were again quoted at 2,8 per cent., in spite 
of the easier tendency of money, but 2.9 per cent. was 
described as the top rate of the market. In view of the 
large amount of foreign money now in London rates 
should not be allowed to fall any lower. 

* * 


* * 


The March statements of the nine English clearing 


LApril 18, 193) 
ee 


mainly due to the continued in 
end of the month :— 








flux of revenue until 











































































































| March, | December, | J; 
1930." | Es50. "| Meg | | Yo 
; 11, 
130-5 132-2 132- 
159-5 | 74 | iigg | Hea ia 
Vided profits, 0,)...... | 1682-0 | 1,839-1 | 1,836.1 | 1199.9 na 
nla 
Total liabilities ....... | 1972-0 | 2,088-7 | 2083-1 | 2,035.9 | 
Coin, notes, balance at -—_ 
. = Sane in 
course of collection ...... 235-3 262-0 243 
Money at call........... coveece 1306 140-6 hy = | 2 
VESLMEDB ..0....c.eeeeeeeee 251-8 295-7 306-9 319-3 | ws 
DISCOUDS ...0.gerccccccceceees 181-5 319-7 327-7 299.9 | 223 
Loans and advances ...... 974-7 912-2 907-4 908-1 | 2345 
Qover for accept., premises, $94 
itis eanuesneenoninemmnen we | 198-1 158°5 | 1561 | 162-8 | 4:5 
Total aanets ......00008 | 1,972-0 | 2,088-7 | 2,083.1 2,035-7 ory 





‘he seasonal redemption of Treasury bills explains ; 
large reduction in discounts. Acceptances are unr 

this being possibly a reflection of the recent stab)ig:, 
of wholesale prices. There is an appreciable ine 
advances, but while it is tempting to adduc : 


i” 


evidence of better trade, it is more probably j, - 
borrowings for the purpose of paying taxes. 
* * * * 


Call rate in New York has remained no highe 
14 per cent., but this has been a firm rate, and x: 
week-end no outside concessions were obtainable 
this week the banks called $35,000,000 of their loans: 
reason given being that they were preparing for firte 
Treasury withdrawals for the purpose of making sles 
bonus payments. Even so, there is an enormous avi 
lation of idle funds. Member bank borrowings from: 
Reserve system have fallen to $20,000,000, and when s« 
week the United States Treasury offered $215,000, 1 
eight months’ 1 per cent. notes applications amour 
to $908,000,000. Gold continues to come in 
week’s arrivals at New York were returned on Fridiy« 
$1,010,000, mainly from Mexico, and on Satuny 
$7,782,000 was received from the Argentine. 

* * 


asd 


* * 


The Foreign Exchange market was fairly act 
generally irregular, the tendency being in many ss 
against sterling. New York went from 4.593) to +>. 
Montreal was unchanged at 4.864, as was Paris at IM 
after touching 124.30 and 124.19. — Brussels weak 
appreciably to 34.944 after 34.923. Milan xd gee 
92.80, a gain of 3 points. Madrid developed mee 
irregularity on the news of the revolution, and depreo 
from 44.15 to 47.40 after touching 49.10, often ™ ie 
half a peseta or so in a few minutes. — Amsterdam et 
sharply against us from 12.11} to 12.105. : Berlin _ 
changed at 20.40, after being better. Switzerlan oe 
1 at 25.22}. Of the Scandinavian currencies anal 
gained 4 at 18.15, Oslo lost { at 18.17 and Copenhasth "” 
unchanged at 18.163d. The South American ane 
developed an erratic tendency, Rio losing ad. - = 
at 3,%d. and Buenos Aires § at 3844d., whilst wer 
tion for Montevideo was nominal at 32d., against . ies 
the previous week. The Far Eastern exchanges Wr al 
and steady, the rupee being unchanged = is. Te the ft 
the yen at 2s. 025d. Bavatia gained 4 at ot <f 1 cast 
ward market New York weakened fractiona’y ect 
and § cent premium for one and three months ; (00 a 
Paris was one point better for one month 37 centins 
two points better for three months: at 15 and 3: ce 


) i ~ at 23 and 64 cenun 
premium. Brussels was also firmer at = ~~ ~~ 
premium. Milan was a point better for 0 


S centesimi discount, but a point weaker lor it os nd 
at 22 centesimi discount. Madrid moved ee 
2 centimos discount to discounts of 2 and 4 centisinos * 
both periods. Amsterdam was a little i 
21 cents premium, and Berlin practica 5 
one and 23 pfennigs discount. Switzerlane 
firmer at 2$ and 6} centimes premium. | a with Chine 
by $d. to 13,4. for both cash and otro The Chi® 
and Indian buying against only small —, Kong fr 
silver exchanges improved in sympathy, 10" 3id 


ker at 

unchange¢ ™ 
1 was decides: 
Jyancet 









banks reveal further decreases in deposits and cash, 


! ” “aid. to Is. 2% 
l1Zd. to 1s. Od., and Shanghai from Is. 94 
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PARLIAMENT AND THE BUDGET. 


aster recess closely precedes the 

“- tl Budget, for the members of the House of 

ng of = ve all the freshness of mind that a brief 
: nons —— =o to face the stark facts of such a 
psy soy Pony the lot of Mr Snowden, now happily 

. ved tO convalescence, to open on April 27th. We 
ome accustomed in the difficult times of the past 
ane i vear by year, that each successive Budget 
cays ‘importance ’’ and is awaited with 

: a anxiety."’ But there can be no doubt as to the 
| «tion of applying such phrases in referring to the 
"fp 1931-32. In a Special Supplement which is 

} ..) with this issue, will be found data for review- 


| 


pete § 


+ yerely Mr Snowden’s immediate task, but the 
» tendency of national expenditure and revenue in 
, ears; and a few readers, we imagine, will rise 
, perusal of the facts in a mood of complacency. 
»» are some of the broad outlines in the picture of the 
nal finances covered by the last five or six Budgets. 
period of industrial depression and falling prices, in 
) every pound of taxation becomes more onerous to 
payer, national expenditure, excluding the * self- 
ng’ services, has been raised from £730 millions 
24.95 to £799 millions in 1930-31, instead of show- 
the gradual reduction which the national circum- 
»s demanded and suecessive Chancellors have 
ised but not achieved. Moreover, the growth in ex- 
fiture has not taken the form of productive and re- 
erative outlay. Although there has been a slight 
hue in the cost of the Defence services, the cost of 
Revenue and Civil Services has risen between 1924-25 
1930-31 from £237 to £319 millions, while the actual 
J sum expended from the Exchequer and from rates 
argely eleemosynary social services (other than war 
sions) between 1924 and 1929 increased from £262 
fons to £342 millions, even before the latest flood of 
expenditure. In short, the increasing sums drawn 
b the profits of industry and from the individual have 
h employed not for strengthening the national efficiency 
ij acity for production, but for a mere redistribution of 
lg power. Constructive policies, aimed at scien- 
vy fortifying the economie structure of the nation, 
vee as conspicuous by their absence as have effec- 
tcmpts to cut the nation’s coat according to its 
Again, in a period in which the price fall, taking 
can between the wholesale and retail indices, has 
d some 25 per cent. to the burden of contractual obli- 
(us, the net nominal total of deadweigh debt has 
re luced in six years by no more than £172 millions, 
(¥en this reduction is off-set substantially by the bor- 
Ags of the Exchequer to finance the Unemployment 
om esa ” is true that the reduction in the 
“sean 2 gure somewhat understates the reduction 
pe annua vurden on the Budget, but it is by no means 
pel a ane Set, in spite of cheap money rates 
soot we Pression brings, and the consequent auto- 
fallen ” me Monting debt, the total interest charge 
he six years oe ‘ ge than £19 millions. And 
bs in deby “et a hi ¢ a 
D millions have ee een effected, not less than 
1 of Death Dutie, n = en by the Exchequer in the 
\ capital lew, . . “4 exactions, which are, in 
vent, should, under pep ed at the most convenient 
Thed for diminishing he oe ae > _caaiaatiaa 
i are the eioumstances in ee "1 Sap >d f; 
‘isk of raising something w _ Mr Snowden faces 
millions of rt a a t 1 neighbourhood of 
deficits outstanding fron ip a ggg — 
‘is rendered the to ye e€ past two years; and his 
“cessor, Mr Winsto Ch ifficult by the fact that his 
bite of office, laid 7% : urchill, during his four years 
® windfall and rif a lands upon almost every avail- 
lis problem ie hoe accessible Treasury cup- 
Without addin ae Mrefore, without adventitious 
t without aim; § to the burden of harassed industry, 
ming a blow at British credit to find a sum 
unless efforts at debt redemption are 
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dangerously relaxed, must reach a figure nearly equiva- 
lent to the yield from the imposition of a shilling on the 
Income Tax. That the Chancellor realises the difficulty 
of his task is abundantly plain. He himself has told the 
House of Commons that ‘* an increase of taxation in pre- 
sent conditions which falls on industry would be the last 
straw.’’ He has told a City audience that his endeavours 
to avoid increased taxation might even lead him to ‘‘ out- 
rage his financial principles '’; he has warned the rank and 
file of his own Party that sacrifices will be called for all 
round; and he has stated, again in the House of Commons, 
‘‘ that the national position is so grave that drastic and 
disagreeable measures will have to be taken if Budget 
equilibrium is to be maintained and if industrial progress 
is to be made.’’ 

Precisely how the Chancellor will walk this very straight 
and narrow path which lies between the imposition of 
fresh burdens upon industry and the abandonment of 
financial soundness on which the maintenance of British 
credit depends remains a closely guarded secret. In a 
previous article we have ventured to put forward some 
suggestions as to the way in which this enigma might be 
solved. These suggestions involved perhaps a greater 
degree of indirect impost upon the workingman’s budget 
than a Labour Chancellor could for political reasons adopt 
in any one year, and it is therefore possible that recent 
hopes entertained in the City that increases in direct 
taxation will be slight, if any, may be disappointed. But 
of one thing we are certain, that Mr Snowden will eschew 
the alluring device of a so-called ‘* revenue tariff ’’ which 
has been urged upon him from many distinguished 
quarters, and that he will avoid the disastrous mistake of 
a radical change in the fiscal policy of this country at a 
time when such a change would add to the difficulties of 
precisely those chief export industries in which the large 
bulk of unemployment is concentrated. 

Formidable though the immediate task is of making 
both ends meet in 1931-32, it cannot divert the Chan- 
cellor’s attention from a longer view of the future require- 
ments of the national finances. There are only two ways 
in which for the coming years the burden of the taxpayer 
can be lightened. One is by resolute reduction of the 
Supply Services, the other by conversion of the war debt 
on a lower interest basis. To some extent the two go hand 
in hand, for large-scale conversion will only be practicable 
in so far as the City and the investor are convinced that 
sound financial policy is being pursued both in the direc- 
tion of adequate sinking fund provision and in the stern 
retrenchment of all redundant and unproductive expendi- 
ture. Mr Snowden will bring the possibility of big savings 
by conversion nearer in proportion as he satisfies the 
House of Commons and the country that the Government 
will consider not merely minor savings, such as the 
Retrenchment Committee now sitting may recommend, 
but also such larger savings as may depend on a change 
in policy. Above all, Mr Snowden’s Budget statement is 
bound to fail to restore confidence unless it states and 
emphasises the determination of the Government to deal 
effectively with the whole problem of the “* dole.”’ 

There is, we think, one further question which any 
Chancellor in the eritical times of to-day must take into 
immediate consideration, and that is the complete ineffec- 
tiveness of the House of Commons as ultimate controller 
of the national expenditure. In theory the faithful 
Commons ean withhold anv grant to the Government 
which they may consider to be extravagant; in actual 
practice, if the House fails to vote the wages of a single 
charwoman for scrubbing the steps of the ‘‘ Cireumlocu- 
tion Office,’’ the Government regards the decision as a 
vote of censure involving resignation and a_ general 
election. That system is wholly inapplicable to the 
circumstances of to-day, and we hope that Mr Snowden 
will indicate that the Cabinet are ready to discuss with 
party leaders and parliamentary experts of all shades of 
opinion a change in method of our parliamentary financial 
procedure which may be conducive to adequate 
husbandry of the national reserves. 
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REPUBLICAN SPAIN. 


Kine Atronso XIII. has abandoned his throne and left 
his country as the result of elections that, technically, 
decided nothing but the constitution of town councils in 
Spain. That is, on the face of it, a singular development, 
but no one doubts that on this occasion, at any rate, the 
King has diagnosed the political situation with unfalter- 
ing accuracy. The verdict of Spain has been given 
against him, in however indirect a form, and he has for 
the moment bowed to it. All the indications are that he 
will be found to have bowed to it finally, but the manifesto 
issued on Wednesday, as Alfonso was leaving Cartagena 
on the warship that was to carry him to Marseilles, ex- 
pressly stated that the King had not renounced his rights, 
but had merely withdrawn from Spain till the country 
should have given a more deliberate and considered de- 
cision than the municipal elections could be held to 
constitute. 

That proclamation, charged undeniably with a certain 
dignity, was at once a fulfilment of King Alfonso’s duty 
to himself and the long traditions he represents and an 
oblique appeal to the monarchists in Spain to keep their, 
organisation effective and watch for the time to act. Such 
an appeal no doubt has point. It is far too soon to assume 
that the Republic is established and monarchism a spent 
force. Things may well turn out otherwise. For nearly 
eight years the anti-monarchist forces have profited by 
the mistakes of a regime identified closely with the 


monarch. From now onwards the tide may flow the other 
way. By wise and clement administration Sefor Zamora 


and his colleagues may weld all Spain together under the 
republican banner, but their every act will be closely 
scrutinised, and, if they falter in a task beset with diffi- 
culties at every turn, the friends of a King residing some- 
where across the frontier and claiming still to be a King 
of all the Spaniards may become a formidable menace 
to the new republic. 

That is a possibility of which full account must be 
taken, for only the most superficial of optimists can sup- 
pose that in the third week of April, 1931, Spain passed 
suddenly out of darkness into light. The old regime had 
damned itself. About that there need be no long dispute. 
But the new regime has now to justify itself, and, if it 
fails, it may prove as shortlived as regimes have the habit 
of being in Portugal next door. But in certain important 
respects the omens for Sefior Zamora, as President of the 
Provisional Government, are good. The people of Spain 
have declared themselves against dictatorship and mon- 
archy most decisively, most peacefully, and at the first 
moment the opportunity was given them of so declaring 
themselves. Republicanism no longer represents the 
gospel of a faction. It represents the definite conviction 
of a majority. 

The movement inspires the greater confidence in that 
it has come gradually. The dictatorship was not un- 
popular from the first. Disgust with the old party 
maneuvres of the political gangs was so widespread that 
the coup d'état of 1923 and the advent of Primo de Rivera 
were hailed with relief even by some Liberals. They were 
no doubt sceptical about the promise that the dictator 
would do his work in ninety days and then quit the stage 
on which he had so dramatically appeared, but there was 
something to be said then for a period of firm administra- 
tion, and in certain not unimportant spheres, jike the de- 
velopment of transport, the directorate did get good work 
done. But that early acquiescence soon wore off, and as 
the dictatorship lost its popularity, King Alfonso came 
under criticism too; and accusations grew common that 
the real purpose of the call to a dictator was to stave off 
the disclosures which the Parliamentary committee of in- 
quiry would have made on the implication of the Crown 
in the Morocco disasters. It is significant in that con- 
nection that the first declaration of the Provisional 
Government includes the announcement that it proposes 
‘* to submit immediately to judgment those Governmental 
acts pending examination when Parliament was dissolved 
in 1923.’’ If the result of that should be to confirm the 
beliefs widely held as to Alfonso’s personal responsibility 
for what Spain suffered in Morocco, any tide of sympathy 


Past evidences of discontent w 
the King it buttressed assume 
light of the events of the past week. Th, .- 
ebullitions, the various military outbreaks - Sie 
spicuously of all the abandonment by Primo 4 a 
his intention to summon a Constituent Pratl. 
because he saw it would be manned largely by bie ug 
all meant more as indications of a nation-wid pee 
than was apparent at the time. There nt can 
the dictators, both Primo and his success 
Berenguer, were able to keep their hold ¢o “a 
helm. Their opponents were divided and eet 
tive leaders, and against disunited foes it is eqey s., 
tain a solid front. But year by year the leayun j, 
working, and now, instead of a few republiay 
rousing the nation, the nation has offered » 
leaders to use as best they may. The blon ‘ 
might have come a little sooner. It micht ju. 
when Sanchez de Guerra landed and the artillers 
at the beginning of 1929. It might have come , +} 
of the outbreak at Jaca last November. Thos sy 
failed, but they might have succeeded, though, # +x 
the revolution would have been something yer 
from the peaceful transfer of power that has ys } 
witnessed. As it has turned out. the first elections ba 
since 1923 gave the republicans a result for which 1 
worth their while to wait. 

Whether it was fair to identify Alfonso with the, 
of his dictators may be matter for some debate. By: 
conclusion must be that, in the main, it was. Fry 
did not first institute the dictatorship to shici 
self, he has shown repeatedly ‘that he had no ide 
making himself the strictly constitutional monary 
Spain might well have tolerated. He preferred: 
for the higher stakes, and the game has gone agains 
It is to his credit that he has recognised defer 
accepted the inevitable with a grace that commus 
spect. Now a new and untried administration has tee 
the tremendous task of remodelling the governmer ¢ 
country in which the people is still the most ilhtente 
Europe outside Russia, and where the momenta a 
achieved conceals fundamental differences, political. x 
and religious. But Sefor Zamora has certain mpm 
factors in his favour. Foremost of all is the chante 
the revolution, a peaceful demonstration by civusits 
the methods constitutionally provided for such demas 
tions. Second comes the willing acquiescence ©" 
army, sick of being used as a pawn in politics, 04 
establishment of the de facto regime. Thirdly, the C 
on which the monarchy was once pillared, is suffice 
divided in its sympathies to cause little anxiety ©" 
provisional government. On the whole the aviae 
as free a field as it could hope for. J 

The immediate programme before it is cleat It 
govern the country and meanwhile prepare the = 
tion of a Constituent Assembly, no longer. 1! may" 
sumed, merely to revise the constitution of 1876, _ 
draft a new constitution on a definitely republian 
That may present no fatal difficulties. The en 
whether Spain is to be a unitary or a federal ene 
problems far more delicate, for the whole re 
Catalonia turns on that. Already 4 Republican © i 
ment has been declared at Barcelona; but —, 
the provisional President, is apparently conten’ tel 
Catalans should take their place voluntarily ro i 
Spanish State. That marks a definite modifica a 
separatism that has had so strong & hold “= 
But what the other units in such a State oe 
the Basque provinces, for example, — aovert® 
pendence ?—is a problem that may cause the ¢ 
considerable perplexity. 

As to the effect of the 
will obviously be less in the case ‘ 
other countries, for the Spaniards, 
behind their mountain frontier, ! 
self-contained than any other peop 
Republicanism will give them a new 
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for the departed monarch will be considerably checked. 
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republics of Latin America. As 4 a and more 
it is already causing some anxiety In *T 
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| side. On the economic side everything will 
politics ho efficiency of the new administration. It is 
pd on ths a of its members lack experience, but 
that ag ot can be assumed to be quite as com- 
for yon Ministers they have succeeded, and so far 
- " nistration went, Spain has fared well 
tual nape eight years. If to the maintenance of 
gh in ae bed provision for the free expression of the 
.s ay coupled with a resolute abstinence from 


Ij disastrous party quarrels, Spain should be capable 
om steady progress in political stability and 
pakins aN, - 


rial prosperity. 








mANCIAL LIMITATION OF ARMAMENTS. 


jingent, pas de Suisses—This saying, current in 
xceenth century, shows how old is the realisation 
‘get that armed forces are essentially dependent 
J eash; and the idea that limitation of armaments 
i be effected by limiting the amounts to be spent on 
ents in each particular country has repeatedly been 
forward at meetings of the League. But though a 
ne was worked out in Geneva in 1926 and 1927 to 
, concrete form to budgetary or financial limitation, 
al progress was made until last autumn, when the 
ratory Commission decided, rather unexpectedly, to 
> financial limitation one of the main features in the 
Convention to be put before the Disarmament Con- 
ce, which will meet in February, 1982. The Pre- 
ory Commission also agreed (with reservations on the 
of only a few Governments) on the principle of 
icity in regard to total expenditure on land, sea and 
rmaments. An expert Budgetary Committee, set up 
ork out the details of the scheme, has agreed upon 
animous Report,* which arrives at the conclusion that 
a technical point of view the satisfactory working 
scheme of financial limitation and publicity can be 
ed. This result represents a great step forward on 
oad to universal limitation of armaments. 


its Report the Committee explains very fully the 
hical difficulties with which it has had to contend, 
how it proposes to deal with them. The presentation 
naments expenditure in the various national budgets 
‘considerably: in one country there may be one 
prelensive Defence Department budget; in another 
Pare separate budgets for the Army, the Navy, and 
Force; and in many countries a part of the defence 
nditure is shown on Colonial budgets or charged to 
departments or autonomous funds. Pensions to 
— sometimes included in the defence budgets, 
on eonnnntbed for under a separate heading. It 
” — that it would be impossible to change the 
oh - in force ; that would have involved all 
a ss hecessitating, inter alia, modifications 
_ mane laws. Fortunately, such a course proved 
a Model 80; The experts worked out a table—a so- 
ms ~ tatement—to be filled in by the various 
i - rp to a series of carefully-drafted 
npg ho * is the figures thus defined which it is 
oe - in the forthcoming Disarmament Con- 
ite resulty : * of each budgetary year, when the 
vate —_ ". ascertamed, each Government will 
oy ward—to a Commission to be set up in 
— eturn, in the form of the Medel Statement, 
thet sts expenditure during the pam& year; and 
way it will be tequired to show how it 


complied with j wl 
meter with its obligations under the Disarmament 


dere hay 
ther ~ been prolonged discussions in Geneva 
hg the nent ig should be limited directly, i.e., by 
ttly, by limitin of guns, tanks, ships, etc., or, in- 
b methods will © the budget figures. To some extent 
Y the Sues doubt, be employed. All are agreed 
ted directly ae with the colours should be 
voy Sxing a maximum of contingents. No 
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doubt the number of ships in each tonnage category will 
also be directly limited, as under the Washington Treaty 
and the British-Franco-Italian Naval Agreement. But 
the majority on the Disarmament Commission have formed 
the opinion that army war material (guns, tanks, etc.) 
should be limited by financial limitation only. It has 
been pointed out as a weakness of the system of financial 
limitation that it allows each country to keep the stocks 
of material already collected. These stocks certainly play 
an important role for the moment, but, with advancing 
technique, the material is apt to become out of date and 
must be scrapped. Whatever decision the Disarmament 
Conference may arrive at as regards stocks, it seems cer- 
tain that financial limitation must in the end be the 
principal method of limiting armaments, first and fore- 
most because it represents the only method of limiting 
** quality.’’ If the numbers only of separate items were 
fixed in the Convention it would be natural to expect that 
each Government would try to improve the armaments 
allowed to it by raising the quality of each particular unit, 
just as Germany has improved the quality of her 10,000- 
ton cruisers authorised under the Peace Treaty by perfect- 
ing every detail. Direct limitation, if it were the only 
method employed in the Convention, might very soon 
lead to a ‘* competition in quality,’ to the great expense 
of the taxpayer. Moreover, a further point is that financial 
limitation is the only possible method of limiting such 
items as expenditure on fortifications and barracks, sub- 
sidies to industry for the acquisition of machinery, 
experiments, etc. 

It is sometimes maintained that financial limitation 
suffers trom a great defect in so far as the expenditure 
figures of different countries are not comparable—one 
country, for instance having a costly army of volunteers, 
while another has an army muinly composed of eon- 
scripts. The experts in their Report admit that the 
figures which will be obtained from the returns in the form 
of the Model Statement cannot serve as a basis for a 
comparison of the volume of armainents in the different 
countries, but they point out that the figures will in any 
case give 2 useful criterion for judging the development 
of armaments from one year to another in each particular 
country. Moreover, ‘* non-comparibility ’’ may well be 
found to be not a defect but a positive advantage from 
the point of view of negotiating a Convention. When 
discussions centre round directly comparable data it may 
prove very difficult for the representative of a country 
to accept a figure which is clearly inferior to that of 
some other country. He may, however, be able to do so 
if the agreement does not involve the acceptance mm 
principle of inferiority in any specific arm, but fixea a 
monetary figure which, because of differences In wages, 
prices, military systems, etc., cannot be directly compared 
with that of a neighbouring country. In fine, while the 
method does not solve the difficulty of fixing initial 
strength, and might leave the door open to evasion 
through the use of the sovereign powers of the State in 
earmarking or commandeering material or demanding free 
service in various ways, budgetary limitation may make 
it possible, if the nations so desire, to circumvent many 
ticklish questions of national prestige. 

Moreover, when the representatives of the various 
Governments demand the right to have certain numbers 
of guns, ships, etc., not only the negotiators them- 
selves but the general public in the various countries 
seem often to lose all idea of the costs which the 
acquisition of the proposed armament involves. It is 
only when actual budget figures are discussed that 
people seem to be able to understand that the acquisition 
of guns and ships costs a considerable amount of money, 
which must ultimately be borne by the taxpayer. The 
decision of the Preparatory Commission last autumn to 
adopt the method of financial limitation was certainly not 
unconnected with the fact that most States in 1931 have 
to reckon with deficits in their budgets. The Disarma- 
ment Conference of 1932 will be the first of its kind, but 
by no means the last. It may well be that the method 
of budgetary limitation, with all its drawbacks and “a 
sible shortcomings, may play a rdle which will enable oo 
Conference to arrive at more definite and specific results 
than would otherwise have been possible. 
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A QUARTER’S OVERSEAS TRADE. 


THE best that can be said of the March trade returns is 
that they stand comparison with those of March, 1929, as 
well as those of February stood the corresponding com- 
parison, but reference to the last column in the table 
below shows that this is scant praise :— 


Monts oF Marca. 




















(000’s omitted). 
Increase or Decrease as compared with 
1931. 

March, 1930. March, 1929. 

£ £ % £ % 
| eee ° 70,664 — 22,785 — 24-4 — 27,909 — 28°3 
British exporte ....... 33,989 — 19,956 — 37:0 — 24,634 —- 42:1 
Re-exports ..... 5,438 — 2,222 — 29-1 — 4,548 — 45°5 
Total exports .. - 39,428 — 22,178 — 35°9 — 29,182 — 42°5 

Excess of imports over 

total exports ...... 31,237 — 607 —- 1:9] + 1,273] + 3-9 























Imports of raw materials were £15,066,032, against 
£24,095,577 in March, 1930; and exports of manufac- 
tures fell in the same period from £42,527,275 to 
£25,644,353. 


The totals for the first quarter are shown below :— 


First THREE MONTHS. 
(000’s omitted.) 

















Increase or Decrease as compared with 
1931. 
1930. 1929, 
£ £ % £ % 

ae pesees 209,810 — 73,694 |}—25-0) — 96,153 |—31-5 
British exports 103,346 — 60,786 }—37-0| — 77,822 |—42-9 
ee 17,329 — 17,152 |-—29-2) — 12,769 |—42-4 
Total exports ............. 120,675 — 67,939 |—36-0] — 90,591 |—43-0 

Excess of imports over oS 
total exports............. 89,135 — 5,7551— 6-1] — 5,562 [— 5-9 




















Imports of raw materials during this period were 
£46,203,681 and manufactured exports £78,399,394, 
against £78,262,598 and £128,350,710 respectively in the 
corresponding period of 1930. 

It has been possible to derive some reassurance, during 
the rapid fall of wholesale prices, from the reflection that 
the steady decline in our foreign trade was largely a 
decline in values and that the volume was by no means 


correspondingly diminished. The Board of Trade index of 


export values for the first quarter of this year is not vet 
available, but the fall in that index between the last 
quarter of 1929 and the last quarter of 1930 amounted to 
less than 7 per cent., while exports in the first quarter of 


1931 were 36 per cent. lower than in the corresponding 
period of 1930, so that this reflection has lost its consola- 


tory value. 
The next table shows the volume of some of our most 
important exports :— 
Some LEApING Exports. 





First Three Months. 











1929. | 1930. | 1931. 
SEE ai ndtsebehinbeehortsbnetsreariond tons 13,125,958 15,012,511 10,416,201 
Pig iron and ferro-alloys ...... tons 142,718 106,771 48,419 
Railway material ............... tons 134,320 127,062 47,047 
Total iron and steel .............0 tons 1,151,404 983,847 481,187 
Textile machinery ............... tons 31,712 26,681 12,287 
Total machinery ............... tons 142,063 131,421 89,181 
Cotton arms ...........2...ccecceeee lbs. 44,166,600 38,106,500 31,403,600 
Cotton piece-goods ......... 8q. yds. | 1,039,383.000 894,046,100 438,410,300 
TT sotesenbessskicuouian centals 87,597 ‘ 70,943 
Woollen tissues ............... 8q. yds. 30,912,600 25,572,200 16,754,700 
Worsted tissues ............... 8q. yds. 14,299,500 11,409,900 9,055,800 
Linen piece-goods ............ 8q. yds. 18,152,500 19,703,000 16,439,800 
Boots and shoes ............ doz. pairs 208,737 230,938 161,166 
DET sicvetsdeencbensaciocubeck wts. 76,080 71,963 37,491 
Paper and cardboard ............ cwta. 1,118,786 1,217,242 796,166 
Locomotives ............cccecceee tons 9,592 11,286 8.517 
Motor cars and chassis ...... number 10,415 8,789 6,529 











Last month the solitary increase shown in this table 
was a small rise in the exports of wool tops. Now even 
that has disappeared, while all the other declines without 
exception have been very greatly accentuated. This is 
the more deplorable in view of the fact that by the first 
quarter of 1930 the slump was already well under way. 






































































The only substantial category of 
crease in volume and value is that of motor y 
that is in part counterbalanced by a decline j 
and value of steam tonnage exported s 
ments are recorded in some section ; 
but the statistics of this Sroup as a whole progens 
similar appearance to those of the others ., 
Imports of food and raw materials have not {all 

so much in proportion, as the following table te ‘ 


Exports to show a: 
C88els » 
the yo) 
Small impr 
Ss of the Chemica] ors, 


RETAINED Imports, 




















First Three Month, 
1929, 1930 
NID ccccsakabsenseeedeenvonibbbinebestenins cwts. |25,706,277 | 
ERAGE ATE AAR LEI cwts. | 3,150,529 2 ; 
Sugar........... eonoesneceosessosoccce ebpansece cwts. (10,853,877 ‘ 
SD ‘sthnichehbhueceprainbcstensestccneses tons | 1,263,353 
ST IID, consibcenpvbnnedsesibesonpecnssc’ centals | 4,971,849 
Sheep and lambs’ wool .................. centals | 1,826,017 
RAW GK ..0..0000.-.ocrervcereeensessoreees . | 395,253 
Flax, hemp and jute .................0008 tons 118,665 
Wood and timber, sawn, soft ......... loads 444,355 
SNE cevccncoscensccncnescesbocenteneeseses centals 622,967 
Srude petroleum................. thousand galls. 84,797 
BUEEED : connencencnsvoncctnssevesccocsnss tons 309,689 
Hides, wet and dry ................ceeeeee ewts 207,570 





Wheat and beef were imported in slightly larser guy. 
tities, and one Satisfactory feature of the !s 
increase in retained imports of raw wool. The ines y 
imports of crude petroleum occurred in. the ssl 
months; March showed a decline on March, 1! 

Manufactured imports have reflected in very ne 
degrees the effects of the depression. Those ' 
steel, clocks and watches, woollen tissues, sik on 
gloves, fuel oil and undressed leather were | 
quarter than in the first quarter of 1950; those of 
apparatus, films, machinery, manufactures 
worsted tissues, cotton goods, silk piece-goods 
textiles,’’ chemical undressed leather, paper anit 
manufactures were lower. In so far as the tims! 
duct of one industry is often an instrument of prouce 
for another, it is impossible to argue anything from “st 
figures of manufactured imports without knowing s 
a change in the volume indicates a change in the damm 
or an alteration of the proportion supplied by hone: 
facture. 

From the returns of exports and of imporel ™ 
materials, however, the argument is only too plain Ther 
make it painfully evident that during this first 4 
of 1931 our principal industries were unable to 1 
upon the horizon any convincing sign of the dawnt" 
recovery for which they are still anxiously waitine 


wer 





OMNIBUS REORGANISATION. 


CORRESPONDENT. ) 





(BY A 
Tne general reorganisation of omnibus services er 
began with the passing of the Railway (Road Transp \ 
Acts in August, 1928, and the granting thereby . oa 
ways of powers to own and operate road vehick Ths fect 
almost reached the end of its second phase. wary? 
phase consisted of the selection by the rail ie 
more important omnibus concerns 1n each area ant 
purchase of an interest in them equal to voli pas 
biggest shareholder. In_ particular, a BAT a 
made during 1929 with (a) the Tilling and wo 
of bus companies, whose subsidiaries“ 


ror Fotianal Omnibus 
half of Great Britain, (b) the er" use p-westdl 
mn Pee a 


n 


pany, with extensive interests ) the Sect 
. . . - 7 : i . 
counties and in East Anglia, and (: il 


These agreements We™ ” 


the vari <npe 
bus ser 


os 
tei 


Motor Traction Company. 
sequently worked out in detail with ; 
concerns, and furthermore the smaller sanies select 
operating in the same territories as the —, with to 
by the railways, were bought out and me 4 amensile 
‘railway ’’ concerns wherever they nee 

In the earlier stages very high prices wt investmes® 
of these small independents. 1 otal rit) 658,000 quring 
in omnibus companies amounted to *°"" 4 + jai) at 
1929 and £5,863,000 during 1930. pied 
least 15,000 vehicles were operated b 
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‘sions of the Road Traffic Act of 1930, with 
«« elimination of unnecessary services and 
‘on of duplication, together with the recom- 
one he Royal Commission on Transport that the 
pdation of Fe missioners should aim at establishing 
p te wi olies of transport,’’ made the railways 
patroled a Fnflated prices for small omnibus con- 
eager ” Bid probably be compelled to merge their 
4 septs big croups on terms more favourable to 
whe the work of the Area Commissioners 
wo effective. Contrary to expectations, it has been 
at of the railways’ plans to organise omnibus trans- 
on the same territorial basis as rail transport with 
“mate object of reducing the number of omnibus 
ams to four, one to correspond with each railway; 
ped, frequently two and even three of the railways have 
cz in a single bus company whose sphere of influ- 
. extends into the territories of all of them. Thus the 
pnd phase of omnibus reorganisation was not initiated 
tho railways, but consisted in the acquisition by 
ae nd B.A.T. of an interest in all those ‘* railway ”’ 
bus undertakings in which they were not already 
rested. The Tilling and B.A.T. concern was formed 
#8 by Thomas Tilling and the British Electrical 
ton Co. to look after their joint road transport 
rests. In 1929 Tilling and B.A.T. acquired, jointly 
the L.N.E.R., a controlling interest in the United 
omobile Services, who held a dominant position on 
North-East Coast; and this policy was continued 
ing the latter part of 1930, when Tilling and B.A.T. 
red participation in the Crosville Motor Services of 
North Wales, Cheshire and South-West Lancashire 
:, which had previously been acquired by the L.M.S. 
> movement has been accelerated this year; an agree- 
t has been reached between Thomas Tilling, the 
ional Omnibus Company, which owns, in conjunction 
h the railways, the Western National, Southern 
ional and Eastern National Companies; and there has 
been an agreement between the British Electrical 
ction Co. and the National Electric Construction Co., 
ich in turn controls the Devon General Omnibus Com- 
by, City of Oxford Motor Services, and the Western 
sh Omnibus Company. In addition, Tilling and 
l.. through their subsidiary, the Northern General 
usport Company, have acquired a controlling interest 
the Sunderland District Omnibus Company, the only 
siderable “independent ’’ left on the North-East 


1e prov 


rd to the 


Dot 
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Here still remain outside the Tilling and B.A.T. group, 
far as information is available, two omnibus concerns 
trst rank, the Bristol Tramways and Carriage 
mpiny, operating about 500 vehicles in the West of 
fund, in which the Great Western has a 50 per cent. 
coy Scottish Motor Traction group, control- 
ae — “y which has something approaching a 
SS teak all Scotland, except the South-W est_and 
p6 — and in which the L.M.S. and L.N.E.R. 
we chem hold a 50 per cent. interest. Among the 
ie PS aggudig nn — the Lancashire United 
ling and B'A bi besser It is not unlikely that 
egal und off the basis for the work 
ies ation which lies before them by acquiring 
a ot na wastage also. This seems all the 
ween the Scottish a arrangements are already close 
© Scottish subsidi Motor Traction Company and the 
ledonian Omnibus Cor os “illing and B.A.T, the 
4nsport Compa “4 ompany and Scottish General 
pany. It may be significant that Lan- 


Shire United Transport sh 
sp Shares have recently been 


A num i 
- umber of entire 
“) have either f 


avs or h 


rely independent concerns remain, 
or have not — to come to terms with the rail- 
these are “ttre spereoohed by them. The largest 
rating about 100 | transport, Ltd., of Nottingham, 
pany. a Belfour Bony the Midland General Omnibus 

icles. with heh eewey group subsidiary, 
at present a tia a. ane B.A.T. — said 
s Company. of oa the United Counties 
id the Westeliff- Moto ‘tlingborough, with 150 vehicles; 


Mpt is being poise Services, with 120 omnibuses. An 


t niby 


in the Midlands to organise the 
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small independents, under the leadership of Barton 
Transport, Ltd.; there was a similar episode in the Tyne- 
side area, where the General County Omnibus Company 
was reorganised as a merger of the principal independents. 
The result in the latter case was that the new company 
sold out to the L.N.E.R. soon after the reorganisation, as 
had no doubt been intended from the first. 

A year ago it seemed probable that the municipalities, 
which own altogether nearly 5,000 omnibuses, would 
gradually amalgamate their services with the railways 
cum Tilling and B.A.T. interests. Successful agreements 
had been reached with regard to municipal services out- 
side the borough boundaries by the Leeds, Halifax and 
Shefheld Corporation, and there was talk of the Bourne- 
mouth Corporation taking an interest in the Hants and 
Dorset Motor Services. A definite offer was made by the 
L.N.E.R. for the Middlesbrough passenger services; a 
similar offer to the York Corporation was turned down. 
Progress in this direction has unfortunately been remark- 
ably slow in spite of the fact that a considerable improve- 
ment in efficiency would in most eases result from working 
municipal and local omnibus services as a single unit. 
There is no technical reason for treating urban transport 
as a separate problem from inter-urban and local trans- 
port. Possibly pressure from the Area Traffic Commis- 
sioners may result in a greater eagerness to combine 
municipally-operated omnibus services with the big 
‘‘ railway ’’ undertakings and lead ultimately to the 
threefold ownership of the larger operating units, by the 
railways, Tilling and B.A.T. and municipalities. In fact, 
this seems destined to come as the next stage in reorgani- 
sation. These companies would become the nucleus for 
the ‘‘ controlled monopolies ’’ of the Royal Commission 
on Transport. The railways have now disclosed their hand 
to the extent of making it quite clear that they do not 
intend their interest in ‘‘ local ’’ omnibus services to be 
too close or direct. The present local joint committees 
established in different parts of the country, representing 
road and rail interests, will doubtless continue to work 
out co-ordination in detail, but Tilling and B.A.T. will 
clearly be the driving force in the rationalisation of 
omnibus services as a whole and in their detailed control 
from the point of view of operation. 





UNEMPLOYMENT INSURANCE REFORM IN 
AUSTRIA. 
(BY A CORRESPONDENT.) 

THE efforts which Austria is at the moment making to 
improve her internal finances through a new Bill dealing 
with the social services, and the reform of unemployment 
insurance upon which she is engaged are especially 
worthy of consideration in England, as Austria, like 
England, depends chiefly on her export trade for her 
livelihood, and ean point in the same way to loss of 
markets as the main cause of her present unemployment 
problem. 

While most other countries, between the end of the 
war and the beginning of the present depression, exper!- 
enced at least one revival of trade, Austria has, since the 
inflation period, scarcely ever risen out of the trough of 
the depression, and her number of unemployed has been 
steadily growing, till in January, 1931, out of 1,800,000 
insured workers, 331,000, or 25 per cent., were out 0 
work. The Unemployment Insurance Fund, like that . 
England, has naturally no pretence to solvency, anc 
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advances to it continue to burden the Federal and Provin- 
cial budgets more and more heavily. The situation is com- 
plicated by the fact that in 1927 an Act of Parliament was 
passed for extending the social services which included 
clauses for the establishment of old age and disablement 
pensions; though these were suspended from coming into 
force till economic conditions should improve, the 
Government has now prepared a Bill to bring in these two 
new forms of insurance, and at the same time to rationalise 
the existing forms. 

As in England, the chief defect of the Unemployment 
Insurance Fund is that it is no longer an insurance fund, 
as the continued economic depression has increased the 
amount it pays out in benefit far beyond the actuarial 
mark. Its history resembles that of its English counter- 
part, except that it first came into existence after the 
war. When it became obvious that the post-war unem- 
ployment problem was permanent, and not to be solved by 
temporary doles, a contributory scheme was set up in 
1920, to whose funds employers, workers and the State 
were each to pay one-third. This scheme, modified by no 
less than 25 amendments, is the framework of that now 
in existence, though the obligation of the State to contri- 
bute, except in cases of emergency benefit, nominally 
ended in 1925. In practice, however, the State is not 
relieved from the burden, because it advances money to 
cover the deficit of the fund, and, as no sinking fund 
exists, these advances must for the present be treated as 
contributions. Emergency benefit, the burden of which is 
born by the provinces as well as by State, employers and 
workers, is contributory only in the sense that a kind of 
local rate is levied on employers and workers in addition to 
their ordinary contributions, according to the local degree 
of unemployment. 

The insurance nature of the fund, therefore, is destroyed 
by the fact that it has had to meet more than actuarial 
risks, and that it has an outside source of subsidy in the 
State. Its second difficulty, common again to all insur- 
ance funds, is the possibility of its provisions being so 
abused as to add considerably to its risks. The terms of 
contribution and benefit vary according to the weekly 
wage of the beneficiary, and the amount received in benefit 
may not exceed 80 per cent. of the wage. Further, in 
emergency benefit, which resembles British ‘‘ transi- 
tional ’’ benefit, and is payable on the discretion of the 
local District Industrial Commission when an insured 
person has to his credit insufficient contributions to entitle 
him to ordinary benefit, the amount received must not 
exceed 80 per cent. of the ordinary benefit. Owing to these 
provisions, one form of abuse, the drawing of larger sums 
in benefit than would be earned by work, has in Austria 
been partly avoided, but owing to the inclusion of land 
workers in the scheme another has arisen in country dis- 
tricts, where the peasants, who have always lived in the 
winter on what they earned in the summer, have dis- 
covered that a welcome and unexpected addition to income 
may be obtained by working during the summer at an 
insurable occupation and drawing benefit during the 
winter. 

The long-drawn-out depression, and the possibilities of 
abuse, have combined to destroy the scheme’s actuarial 
basis, and to make it, as in England, a charge on the 
public funds. Dr. Edmund Palla, secretary of the Arbeiter- 
kammer in Vienna, estimates that in 1931 no less than 
235 million schillings will be required. Expenditure under 
the scheme, unless the alterations of the new Bill are 
accepted, will come under four heads; for ordinary benefit, 
payable to those who are qualified by 20 contributions in 
the preceding year, 150 million schillings are needed. Of 
this sum, under present conditions, 50 millions would have 
to be paid by the State. Emergency benefit will 
require about 54 millions, of which the State would pay 
about 9, the provinces 18, and employers and insured 
persons 14 each. Altersfiirsorge, which in the absence of 
old-age pensions is paid to unemployed persons of more 
than 65 years of age, will need 30 millions, to be covered 
by 15 millions each from employers and workers, in the 
form of extra local charges like those for emergency 
benefit. The fourth item is administration costs, esti- 
mated at one million schillings. 
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The restoration of the Unemployme 
to solvency is to be attempted through the ae 

extraordinary ’’ risks. It is proposed to be 
making ordinary benefit payable out of ¢ : a. 
employers and insured persons — Thee’ 
previous advances to the Fund are also ‘ be “a 
The number of contributions entitling to ‘wo Fie 
raised from 20 to 26 in the previous year pay te 
years. Emergency benefit is to be removed ready, 
province of the District Industrial Commissions , —- 7 
the proportion contributed by the provinces weet 
increased from one-third to one-half, and a dole rie, 
all pretence to being insurance benefit, is to he 
central Government on terms decide 
by itself, but not to exceed 75 per cent. of os 
benefit. Agricultural and seasonal workers. and a 
under 18 years of age, are to be excluded from the aa 

The chief difficulty in the way of carrying thr, re 
reforms is that they are incorporated, as pa 
scheme for restoring the social finances, in 4 B)) whid 
is to bring in the two new kinds of social insurnce me 
tioned above. It is on the clauses dealing with thee pointe 
that the Bill as a whole will stand or fall, and th ae 
insurances are likely to meet with considerable oD " 
The cost of the new services is estimated at 50 million 
schillings ; and in an attempt to prevent the contrbytins 
required to meet this from increasing the net burden falling 
on industry, 20 millions are to be saved by resreigg 
benefits in the sickness, accident and salaried welen' 
insurance schemes. The further 30 millions ar to je 
saved by relaxing the labour laws, i.¢., overtime pay sto 
be reduced from time-and-a-half to time-and-a-qure, 
the week's pay given to a workman when he fills {J 319 
be abolished, and there is to be a reduction in the awont 
and an increase in the qualifying time for the Abjeriuy 
or lump sum to which salaried workers are enti 
leaving. 
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These are the main outlines of a Bill whose passay a 
be obstructed by all the parties affected by it, cacy 
the Government which introduces it. The employes wil 
object to paying increased contributions for the te 
services before they feel the benefit of the propo 
economies which they are to gain through alterations nthe 
labour laws, for the latter can only be obtained through 
the alteration of existing collective agreements. (rganisel 
labour also complains that it obtains little return far 
sacrifices it is called on to make, while the benefit socetie 
are likely to protest against the clauses whieh hm ter 
activities so as to keep them strictly solvent. Finis. 
salaried workers are asked to make considerable sucess 
with no return except a small lowering of their contr 
tions, in order to release funds for the benefit «1 ™™ 
labour. — 

Besides the objections of interested parties, thet © 
two important questions of principle to be considered me 
is peculiar to the Austrian system of finance. Worses 
who have exhausted their claims to benefit have to 0 + 
ported by the provinces and municipalities, and a 
tions of these to the State and to one another st . 
financial matters very delicate, all taxation beins -— 
apportioned between them. It is felt that if the ” reas 
tion of unemployment insurance throws 4 furthe 
on the province the Finanzausgleich or balan = 
them and the State will be upset, and this woud *" 
a serious crisis in internal politics. The second a 
concerns the right of the State to retain 4 — 4 
the direction of policy by having a third of t ve 
the reorganised local boards, and —* sean 
official as their chairman, while being release¢ "™ 
obligations to contribute to the Fund. sad vil 

The fate of the Bill should be watched '0 Englan wil 
interest not only because Austria is adding 10 ™ -_— 
services at a time when most countries shrink ora ‘uel: 
so, but also because she is proposing to aa wil 
ployment insurance on lines which ie of the 
followed in England, if the msurance oqiscussio® ovet 
British scheme is ever to be restored. The wroduces colt 
the Bill should also prove valuable if it mae ; 
structive suggestions as to the relation (© mance Weel 
to State relief of those whose claim to I" 
proper has expired. 
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Notes of the Week. 
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es.—leassembling on Tuesday after 
Faster recess, the House of Commons entered upon 
sok’s programme sufficiently interesting to divert 
von from the problems of the approaching Budget. 
weaned the other events of the week was the 
ie censure motion on unemployment policy 
ed by Mr Baldwin on Thursday. Earlier in the 
the opinion gained ground in some quarters that a 
ment defeat was likely, owing to the probable 
enon of the Government lobby through the absten- 
left-wing malcontents and a possibility of a sub- 
ta! number of Libera!s insisting upon recording their 
sietion with the ineffectiveness of the Govern- 
+s poliey. Moreover the threat from the Liberals 
.) to be definitely increased by the bad impression 
bby Mr Greenwood’s statement on the Housing 
on in the debate on Tuesday, when it was pointed 
that of the Wheatley Act programme of 150,000 
s only one-third had been built in 1930, and this 
sme when unemployment in the building trades was 
The same Minister’s Town Planning Bill, debated 
Vednesdav, had, however, a better reception on the 
ral Benches, and removed something of the acute- 
of the feeling that support of the Government was 
ping intolerable. Moreover, with many Liberals the 
ding factor must have been the realisation of the 
us consequences of turning the Government out on 
eve of the introduetion of the Budget. The Libera! 
ima was formidable, but the decision of the majority 
tle party to support the Government is to be 
med on public grounds. Mr Baldwin’s motion, if it 
to be regarded as a serious attempt to bring about 
neral election, should have been postponed until the 
iget had been presented and the essential Budget 
ht resolutions passed, enabling revenue collection to 
eed. Moreover, unless the motion was to be regarded 
b lire maneuvre, reckless in its neglect of possible 
equences, it would have been more logical for Con- 
utives to attack the Government on the charge of 
Vigant expenditure, than to attempt to unite the 
Uppositions in arraigning the Cabinet for failure 
deal with a problem on whose means of solution 
mervatives and Liberals differ profoundly. 





liament Resum 

































> oo SS Sees Fe 





ance and the Chequers Visit.—The tension which 
“s'n arisen in the international situation on the 
‘ neat can be measured by the significance which is 

_ _ being attributed, both in France and in 
; nuiy, to the date which has been finally fixed for the 
Q tof Dr. Briining and Herr Curtius to Chequers. Out 


. ) ‘rently 


; er dates that were offered, the two Ger- 
{eyes — chosen June 5-9th; and it is under- 
bedine the — of this date, in preference to a date 
: een purely oe of the Council of the League, 
. Dn mpting, ra — on the German side, without 
: fer from ore abroad. All statesmen at all times 
1. ewe “i of engagements; home affairs are 
ih Precedence over foreign affairs—not because 


Rone yy oe in the long run but because their 
elt more Aon seine a of matesmen makes 

D which has led i lately—and this is the considera- 
b choice of date “erren Briining and Curtius to make 

1 date which they have made. 


: this fact whiah : } Yet in spite 
. the let Lag property, the postponement 
} Uncil meeting ha os ‘ngland until after the League 
, rench Preag . celebrated in some organs of 
: “relore, automatically ‘Trench diplomatic victory, and 
German diplomatic x fer gc queer wbreniinys. wndeg 
d 00 of a matt eteat. This portentous interpre- 






; ee arrangement, which really has 
ot “4 en would be amusing if inter- 
urope were not—as unfortunately 
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adverse factor has to be taken seriously. From this point 
of view, we have also to regret certain passages in the 
speech which the President of the French Republic, 
Monsieur Doumergue, delivered on April 9th at Nice, just 
before his departure for Tunis. Evidently the President's 
words would not have been uttered if they had not 
expressed the considered view of a majority of his Cabinet 
and of ** official circles ’’ at the Quai d’Orsay. The Pre- 
sident referred to the proposal for an Austro-German 
Customs Union as “‘ a sudden and disconcerting event, 
the present importance and further consequence of which 
must not be under-estimated ’’; and the thesis which he 
enunciated was that, so long as the League of Nations 
had not at its disposal a military foree—an organised 
international foree—strong enough to impose its decisions 
upon recalcitrants, France must not allow her own 
material strength to be reduced below the level dictated 
by her need for security and for the integrity of her home 
and overseas territories. This pronouncement not only 
bodes ill for the prospects of the Disarmament Confer- 
ence. It is also startling because it is a reversion to 
Marshal Foch’s proposal at the Peace Conference of Paris 
for what would amount virtually to an international army 
to be maintained, under French control, in order to per- 
petuate by force *‘ the system of Europe ”’ which France 
finds to her liking. It represents a revulsion from the 
whole tendency of the last dozen years, during which we 
have been gradually moving away from the conception 
that security can only be based upon military founda- 
tions. This is ill hearing. We must take what comfort 
We can in the resumption, this week, of the conversations 
between the naval experts in London. 








A New Premier in Japan.—The Japanese Prime 
Minister, Mr Hamaguchi, who was the victim of an 
attempt at assassination last November, and has since 
been making a gallant struggle to take up the burden ot 
his office again, has now bowed to the inevitable and 
resigned from the premiership and the leadership of the 
Liberal Party. There will be general sympathy for the 
gallantry of a statesman who has made so determined an 
effort to ignore the frailty of the human body when he 
had barely escaped with his life from the assassin’s bullet. 
At the same time, Mr Hamaguchi’s actual inability to 
conduct the affairs of State in his present condition of 
health was beginning to produce a certain embarrassment 
and confusion in Japanese politics; and it is satisfactory 
from every point of view that he has found a successor 
who is acceptable as a leader to all sections of his party 
and as a Prime Minister to the Emperor and to the 
Japanese nation at large. The choice has fallen upon 
Mr Wakatsuke, whose name became familiar to the world 
when he was head of the Japanese delegation to the 
London Naval Conference last vear. Last Saturday it 
was announced that, in recognition of his services in that 
sapacity, he had been raised to the peerage and the same 
evening it was made known that he had accepted the 
leadership of the Liberal Party (Minseito). The new 
Cabinet, under his presidency, will be installed next week. 
His leadership is acceptable to all sections of the party, 
which would apparently have been split if any other of the 
proposed candidates for the leadership had been adopted 
by the majority. Moreover, Baron Wakatsuke’s accession 
to office is weleomed by bankers and business men, who 
feel that he has the strength and the experience to guide 
Japan through the present economic depression. The de- 
pression hits Japan severely. An industrial country, 
depending on an increasing industrialisation and a per- 
petual expansion of foreign markets in order to maintain 
a population which is at present growing at the rate of 
three-quarters of a million a year, Japan finds herself 
affected simultaneously by the contraction of the 
American market for her silk and by the dislocation of 
the China trade owing to the fall in silver. In such cir- 
cumstances Japan feels that she cannot afford political un- 
certainties. Hence the relief at the news that the recent 
political interregnum (as it virtually was) has now been 
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Australian Debt Relief.—On Wednesday night Mr J. H. 

Thomas announced in the House the terms of a new debt 
agreement between the Imperial and Commonwealth 
Governments. During the war, the Imperial Government 
made advances amounting to £92,480,156 to the Aus- 
tralian Government for war purposes, and in 1921, when 
terms of repayment were discussed, Australia insisted 
upon bearing the whole cost of her war effort. This 
principle was embodied in the Funding Agreement of 1921 
between the two Governments, which provided that repay- 
ment should be at the rate of 6 per cent. per annum, of 
which £4 18s. 4d. per cent. represented interest, and the 
remaining £1 1s. 8d. amortisation, which meant that the 
whole debt would be discharged in 36 years. This scale of 
repayments was easily kept up until the present trade 
depression. The fall in primary commodity prices and the 
cessation of the influx of capital into Australia involved 
the Dominion in difficulties which are familiar to all. 
tecently the Commonwealth Government has felt im- 
pelled to ask for a reconsideration of the question. Their 
original request was for a reduction in the rate of interest, 
an extension of the period of repayments of the principal, 
and the funding of the half-yearly instalment due on 
March 31st last. The Imperial Government were unable 
to concede all these demands, and Australia was reminded 
that England, too, had her difficulties arising out of the 
trade depression. In the end, it has been agreed that 
the Commonwealth may postpone four half-yearly pay- 
ments, amounting to about £814,000 each, on account of 
sinking fund. This means not an increase in the amount 
of future annuities, but a prolongation of the period of 
repayment by two years. The Commonwealth Govern- 
ment, in accepting this proposition, held that there were 
good grounds for a further extension, but the Imperial 
Government pointed out that this would not afford any 
immediate relief, and expressed the hope that by 1933 the 
economic position of Australia would have so greatly im- 
proved as to render any further revision unnecessary. 
Meanwhile, the postponement not only relieves the Com- 
monwealth Budget of an annual charge of over £1,600,000 
sterling, but also of the exchange losses which would have 
been incurred in remitting this sum. Thus the Imperial 
Government have made a friendly gesture to Australia, 
and there is little doubt that, if conditions have not 
materially improved by 1933, the gesture will be repeated. 
On the other hand, there is no need to take so despondent 
a view at present. As a table in the latest Department of 
Overseas Trade report on Australia shows, Australia’s 
trade balance is subject to wide fluctuations from year to 
year, and though 1929-30 witnessed a downward swing, 
the balance was not so bad as in several other post-war 
years. Moreover, wool prices have already turned the 
corner, and, with the general rise in the business curve 
which should be well under weigh in two years’ time, 
Australia should not find the full scale of repayments an 
intolerable burden, provided that in the meantime she 
succeeds in carrying out the necessary measures of re- 
trenchment and readjustment of her internal economy. 





Sunday Entertainments.—EFarly next week the second 
reading is expected of the Sunday Performances (Regula- 
tion) Bill. The Bill, as it stands at present, empowers 
county councils to grant Sunday opening licences for the 
purposes of musical entertainments, cinematograph 
entertainments, exhibitions and debates, provided that 
they have previously passed a resolution to the effect that 
it 1s expedient that Sunday opening licences should be 
granted in their area. Such a resolution may not be 
passed unless the council concerned is satisfied that there 
is in the locality a substantial demand for Sunday open- 
ing, and fourteen days’ notice must be given during which 
the council is required to ‘‘ have regard ”’ to any repre- 
sentations made to them on the subject. The Bill pro- 
vides for an alternctive free day for employees, and it 
requires the profits trom Sunday cinematograph entertain- 
ments to be paid to charities approved by the councils 
This Bill is designed to legalise a practice which has per- 
sisted for years, but which a recent judicial decision has 
declared to be in contravention of the Sundav Observance 
Acts. It is clearly desirable to put an end to deliberate 
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| Count Bethlen’s Ten Years.—Our Buda-Pex come 
spondent writes :—Count Bethlen, although only «.., 
of age, is the senior Premier of Europe, having neld 
interrupted office for ten years as Prime * P 
Hungary. His first Ministry was formed on vere 
1921, when Hungary was on the verge of collaps orn, 


ans own 
c OW 


to the ravages of unsuccessful war, the Bolshers =. 
lution and the Roumanian occupation. Inflation vy ; 
its height and the economic resources of the country 
depleted. Count Bethlen soon realised that os 4 
common-sense policy could save his country. It wis 
un easy task to make the Hungarian people realie tt 
the situation created by the Trianon Treaty hadi 
faced. The ill-fated attempt of King Charles to ra 
his throne in the autumn of 1921, which nearly bngt 
the armies of the Little Entente into Hungary. ng 
resisted by Count Bethlen, and with the good wl ¢% 
Great Powers Parliament dethroned the Hu 
dynasty. The question of the throne is not in te 
front of Hungarian polities. Count Bethlen hos sel 
clearly several times the attitude of his Government :h: 
the throne will be filled when the nation, free of fre 
interference, can express its will by its only eonsttton# 
authority—Parliament. Count Bethlen showed real st 
manship when he succeeded in securing the econom: 
financial reconstruction of his country throu. % 
League of Nations. After having restored law ani’ 
he obtained the help of the Great Powers thrust" 
auspices of the League to issue an internationa. oat“ 
250 million gold kronen, which enabled Hungart 
stabilise its currency and to balance the Budget. ©“ 
Bethlen wholeheartedly co-operated with the Laine 
authorities, notably with Mr Jeremiah Smith, the &™ 
General Commissioner of the League in Hungary . 
League of Nations’ control was discontinued in I" ™ 
the complete financial sovereignty of Hungary 
restored at the Hague in 1930, when Count 9” 
succeeded in settling all claims and counter-cla:ms pe 
out of the Trianon Treaty. By his work of re a 
tion Count Bethlen deserves well not only of ye 
but also of Europe as a whole, because his pou i 
contributed in no small degree to the pacer’ | 
Europe. While pursuing a policy of common *' 
peace based on economic co-operation 
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the world, Count Bethlen has never failed t or 
that Hungary is not reconciled to the Trianon * 
which placed 8.5 million Hungarians under oat d 
Roumania, Czechoslovakia and Jugoslavia. DN ° 
Bethlen is a man of realities, and he eight 
Hungary’s grievances under the peace pert be 
remedied only by peaceful methods; and his grea ty 
ment is that he has made the people —_— ander 
political stability which Hu ata 


#rnys 


ngary has “—, shoncit 
leadership of Count Bethlen, amidst the _ contribita 
administrations of Central Europe, has gte*"' 
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first decade of Count Bethlen’s admit 
problems await solution in Hungary. | 
doubt that the coming general election ™ 
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to power, so that he will turn his attention to the 
Bethlen ae and financial problems such as the 
pressing ws the Budget, the marketing of the agricultural 
alenen6 | .. Count “Bethlen has often been described in 
‘tional Press as a dictator like his friend, Signor 

But this is not correct. Although the vote by 
on ballot practised in the agricultural districts 1s used 
# arcument against Count Bethlen, it should not be 
” otha that Hungary went, not long ago, through a 
<r revolution, and that the discontent caused by 
. ‘Trianon Treatv would give a fruitful field for dema- 
at ime of general elections. Count Bethlen’s 
wy of moderation has undoubtedly served the interest 
~ Hungary as well as the peace of Europe, and friends 
order and progress can only congratulate him at the 
a of the first decade of his administration and wish him 


| for the future. 
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The Ukrainian Minority Committee.—The first meeting 
was held in London on Thursday of the Committee of 
Three which has to consider petitions sent to the League 
»j Nations from the Ukrainian minority in Poland. Mr 
4rhur Henderson, the Foreign Secretary, is the Chair- 
man of this Committee, which has been established in 
jeeordance with the League’s procedure for dealing with 
the grievances of national minorities under the Minority 
Treaties. The present complaints of the Ukrainian 
minority in Poland originate in the troubles with the 
Polish authorities last autumn, which, in turn, followed 
earlier disorders in the Ukraine during the summer of 
1930, But these disorders were mainly local in character 
ind largely the work of individual hotheads and mal- 
contents, who gave vent to their dissatisfaction, for 
example, by acts of incendiarism; whereas the Polish 
punitive activities were visited on the local population 
as a Whole, and took the form of beatings on a large scale, 
the destruction of the premises and stocks of scores of 
Ukrainian co-operatives, and similar measures. Accord- 
ing to reliable sources, this treatment was meted out to 
scores of villages and hundreds, if not thousands, of 
individuals in the Ukraine. The Committee of Three, 
which will have to investigate the entire question, is thus 
charged with a complicated and difficult task. A satis- 
‘actory solution is of the utmost importance to Poland, 
“Hose international standing, political, economic and 
fnaneial, is adversely affected by such disorders; to all 
‘ minorities of Eastern Europe, whose faith in the 
gue as an instrument of justice and fair dealing has 
cae severely shaken by its past shortcomings in minority 
werved and, consequently, to the prospects of inter- 
oath It “1 not improbable that severe pressure 
ios be PuB : — ee of Three to let sleeping 

ne be hoped that Mr Henderson, whose 
masa “ the Foreign Office have already been notable, 
wi courage ously take the more difficult path marked out 
°Y considerations of justice and humanity. 





_ The Shipbuilding Slump.—Lloyd’s Register shipbuild. 


ing returns for the first quarter of 1931, issued this week, 


inake depressing readin 
LASS than 33.000 tons of 
‘country. 


g. During the past three months 
i cane new work was put in hand in this 
broad: and Pot. ag — 209,000 tons commenced 
now amounts —— Seg er construction in British yards 
9.00 tons at ane a tons, a8 compared with 
i eae ann The _ of last year and 1,615,000 tons 
countries, thanks e : ecline in shipbuilding in foreign 
not been nearly hoe arge part to policies of subsidy, has 
the world total re aie and the British percentage of 
8 compared with nn, in hand has now fallen to 34.7, 
efore the war. The & year ago and 57.2 in the last year 
still includes ena a tonnage building in this country 
residue of the 1999°30 . 000 tons of tankers; and as this 
Vessels jg worked off t ©om In construction of oil-carrying 
to show a furthor r — work in hand may be expected 
and prospeets a ecline. In view of the present position 
‘mployers’ Fed ” Significant that the Shipbuilding 
‘deration has invited representatives of the 
conference on April 24 for the 
osition of the industry. 





The Far East Cotton Mission.—Certain details are 
available of the conclusions reached by the Cotton Mission 
which has recently completed an extensive visit to China 
and Japan, together with Hong Kong, Colombo, Penang 
and Singapore. To a large extent their conclusions are 
familiar enough. They insist upon Lancashire's depen- 
dence upon her foreign markets, and eall attention to the 
fact that her 1930 production was probably less than half 
that of 1912. Coming closer to their subject, they state 
that whereas British exports to China and Hong Kong 
averaged 587,000,000 yards a year in 1909-18, in 1980 
they only amounted to 69,000,000 yards. Moreover, in 
1913, British exports to those markets were four times 
the value of Japanese exports; in 1930 they were only 
one-sixth of the value, and one-ninth to one-tenth of the 
volume of Japanese exports. Having stated the facts, the 
Mission proceed to give explanations. One is the poverty 
of the Chinese to-day, which means that they ean only 
buy the cheapest goods and can pay no attention to 
quality. Another is the fact that at every stage—from 
the purchase of raw cotton up to and including the pack- 
ing of the finished cloth—Japan has an advantage in costs 
over Lancashire. At some stages the advantage may be 
small, but the cumulative effect is considerable, and the 
Mission goes into considerable detail on this matter. A 
third explanation is that the present system of market- 
ing British goods in China is far from satisfactory. Here 
again considerable detail is given, but one important 
factor is that, except in a few established lines, Lanea- 
shire goods can only be obtained on indent with a delay of 
at least four to six months. Japan apparently carries 
better stocks in China, and, apart from this, stocks can 
be replenished from Japan at short notice. Thus the 
Mission feels strongly that a radical reform of marketing 
methods is needed, and that it is essential that adequate 
stocks should be carried in China. On the other important 
question of the difference between Lancashire and Japan- 
ese production costs, the Mission can speak only in general 
terms, but the report is an important piece of evidence in 
support of the urgent need for bringing British costs into 
line with those of other industrial nations. 





Cotton Trade Problems.—QOur Manchester correspon- 
dent writes:—The proposals of the Joint Committee of 
Cotton Trade Organisations relating to surplus production 
have not met with any enthusiasm in trade circles. Ina 
long statement made by the Joint Committee it is 
asserted that the time has arrived for a definite pro- 
gramme of action. It is pointed out that the costs of 
production in Lancashire are higher than in other cotton 
industries, and that the industry in this country is mainly 
dependent on export trade. There is no reason to suppose 
that the cotton industries of other countries will become 
less competitive, and under present conditions ** our pro- 
ductive capacity in the immediate future will largely 
exceed the demand for our goods as it has done during the 
last ten vears.”’ It is stated that this surplus of pro- 
ductive capacity has contributed to Lancashire’s distress, 
since the internal competition of numerous individual 
firms has resulted in uneconomic selling and in conse- 
quent heavy losses. It is pointed out that means must 
be found to restore harmony between productive power 
and prospective demand, and instead of continuing the 
effort to find employment for all the firms now in exist- 
ence, and for all the operatives now nominally dependent 
upon the industry, Lancashire must consider whether it 
would not be wiser to concentrate production upon the 
best of the existing machinery and to give full and steady 
employment to a smaller number of people. The Joint 
Committee believes that the first step towards any form 
of reorganisation or towards trade recovery is adjustment 
of productive capacity to its present and prospective 
needs. As the detailed basis of such an adjustment 
eannot be formulated without accurate and complete 
information, the Committee recommends that an investi- 
gator or investigators should be appointed with statutory 
powers of inquiry, whose duty it should be to secure 
information for the use of the Committee in preparing 4 
scheme for maintaining a closer relation between capacity 
and demand. Throughout Lancashire there are thirteen 
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organisations affiliated to the Joint Committee of Cotton 
Trade Organisations, and the several associations are now 
considering the proposals of the Joint Committee. If 
this suggestion to reduce machinery is carried out it is 
understood that the scheme will provide for compensation 
to be paid to those firms which are to be eliminated. 
This fund will be created by those firms that decide to 
carry on. For the scheme to be effective it must be sur- 
mised that about one-third of the cotton machinery now 
in existence will have to be scrapped, and it is estimated 
that a fund of not less than £6,000,000 will have to be 
raised in order to achieve success. It would be of distinct 
advantage to the industry for a smaller amount of 
machinery to be running full time than for the present 
spindles and looms to be working from 50 to 60 per cent., 
as under such a change standing charges would undoubt- 
edly be reduced. On the other hand, if the industry is made 
profitable by eliminating internal competition, Lanca- 
shire prices will be higher than to-day, and therefore pro- 
ducers will be in a worse position when competing against 
other countries. More and more people are becoming 
convinced that Laneashire can obtain relief only by a 
material reduction in production costs. Such a develop- 
ment can be achieved by lower wages, longer hours, more 
modern methods of production, better selling systems and 
the elimination of middlemen. The proposal which was 
put out some months ago for the purpose of fixing 
marginal rates for yarns has not yet been abandoned. In 


connection with this movement there were different 
schemes for the American and Egyptian sections. It is 
now suggested that the two branches should work 


together, and at a mass meeting of spinners of Egyptian 
cotton in Manchester this week it was decided to ask 
the Federation of Master Cotton Spinners’ Associations to 
set up a committee, including representatives of the 
Egyptian and American sections, to examine the possi- 
bilities of a joint convention for the regulation of the 
trade, and that such committee should obtain from the 
trade a decision as to the desirability of obtaining from 
the Government statutory powers for the enforcement of 
such convention. When similar proposals have been 
before the trade on previous occasions it has not been 
possible to secure adequate support to enable the pro- 
moters to proceed. 








Iron and Steel Production.—The figures of iron and 
steel production just issued by the National Federation of 
fron and Steel Manufacturers do not vet show any definite 
Signs of improvement, but the downward movement 
appears to have been stayed, and perhaps the industry— 
like so many others—imavy be said to be ** bumping along 
the bottom.’ The output of pig iron in March was 
307.100 tons, or a daily rate of 11,500 tons, compared 
with 318,200 tons, or a daily rate of 11,400 tons in 
February and 665,800 tons (daily rate of 21,500 tons) in 
March, 1930. Three furnaces resumed operation during 
the month, but as three also went out of blast, the number 
of furnaces blowing at the end of the month was the same 
as at the beginning, namely, 81. Steel production in 
March amounted to 500,100 tons; allowing for the longer 
month, a slightly lower rate than in February (486,400 
tons) and considerably lower than March, 1930 (826,100 
tons). That imports of iron and steel should exceed the 
exports is now a common feature of the trade returns, and 
it is unlikely to be reversed until buying is resumed on a 
larger scale from India, Australia and other big consuming 
markets. Imports of iron and steel in March amounted 
to 210,500 tons, a rise of 33,000 compared with February, 
the chief items responsible for the rise being billets, 
blooms and slabs, which rose by 13,000 tons to 39.300 
tons, and sheet and tinplate bars, which rose bv 18,000 to 
46,200 tons. Exports of iron and steel rose from 143.500 
tons in February to 170,300 tons in March, chiefly owing 
to a rise of 16,000 tons to 20,000 tons in the export of 
rails, 12,000 tons of which went to South Africa. The 
following table, which brings out very clearly the change 
that has come over the industry in the last twelve months, 
compares the production of pig iron and steel and imports 
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and exports in each month in the f 
1931 :— 


Propuction, Imports AND Exports op Iron 


rst quarter of 1936) anj 





AND Step 

Ist Quarter, 1930 anv 193]. _ 

Production. 
Steel Ingots Foro; 

Pig. and Castings. enue” _ 
— (In Thousands of Tons.) vere, 
January ...... 650-0 771-1 310-3 _— 
February ...... 607-0 776:4 259-4 28 
March ......... 665-8 826-1 290-9 
Total ...... 1,922-8 2.3736 850-6 aay 
1931 : | nna _— = 
January ...... 337-2 402-2 221:'8 irre 
February ...... 318-2 486-4 177-1 ri 
March ......... 357-1 500-1 210-5 jn: 
Total ...... 1,012-5 1388-7 609-4 wa 


Production of pig iron in the first quarter this Vear | 
declined by 47 per cent., of steel ingots and eastinn :. 
41 per cent. Imports of iron and steel are 28 po u- 
less than in the corresponding period last vear and eq. 
51 ‘per cent. less. , 








Joint Stock Companies in Germany. — |, . 
March number of Wirtschaft und Statistik, the s, 
tistiches Reichsamt has published an interesting anys; 
of German joint-stock companies. The following tl: 
which shows the total number and capital of Gem 
companies, illustrates strikingly the results of rationals. 
tion during the past tive vears :— 


NuMBER AND CAPITAL OF GERMAN JoINT Sroce COMPANIES 



































. : .., | Companies with) 
Companies with a capital of } Companies tit 
Average! = capital | 500,000 R.M. | , cata t 
Total | capital | oamped } but below SWoyees a 
Total |nominal] per | 500,000 R.M. | 5 990,000 R.M./ aud ater 
number) capital.| com- | —-— 
of — pany. | | Nominal Nominal ‘Nomis 
me capital. | capital. apis 
| Number Number] jNumber__ 
Mill. | Mill. Mill. | Mill. | 
R.M. | R.M. RM. | RM. | RM 
| 
Bnd 1925 | 13,010] 19,121| 1-47 | ... | Se 
1926 | 12,343} 20,655; 1-67 a ae | ee ee ee 
1927 | 11,966} 21,542/ 1-80 | 7.408 | 987 | 3,860 | 5,768) 6% 
1928 | 11,690} 22,885) 1-96 | 7,063 | 958 3,877 | 5,774} 150 
1929 | 11,344| 23,728} 2:09 | 6,729} 941 3,852 | 5,772 | 16s 
1930 | 10,970} 24,189] 2-20 | 6.437 | 925 3,751 | 5,622 | 78 











While the total capital invested has been continua.y & 
creasing since 1925, the number ot companies shows 

marked decline, and the average capitalisation bis 
creased by over 33 per cent. The decrease in the number 
of concerns has been most pronounced in the case “ 
with less than 500,000 Rm. capital, while firms wt : 
capitalisation of 5 million Rm. and above have not on! 
increased in number, but their capital has risen Oy ™" 
than 16 per cent. since 1927. At the end of last re 
companies with a capitalisation of 5 million Rm. and al , 
accounted for no less than 73 per cent. of the total ca] 7 
invested, while the proportion of eapital represented Y 
the small firms was only 4 per cent. This analysis shows 
how the efforts made by Germany to achieve 40 
efficiency in the organisation of trade and industry hav 
led to an increasing concentration of activits 
units. 


‘ lave 
in large? 





The Kent Coalfield.—Sewers and drainage ave D : ni 
monly regarded as agents for the preservation of elon 
beauty, yet it appears from a paper recently wane’ shet 
the Royal Society of Arts, by Professor b. Patrick a . 
crombie, that in the dependence of the human gt 
these necessary adjuncts to a gregarious existen” 
best hope of preserving East Kent from ws ot 
mining villages. The neighbouring haaaerren pag ota 
which it appears that more capital is investec rie 
vision of holiday amenities than is likely eve! sy {roll 
vested in the new coalfield, derive their water yd oil 
the chalk in East Kent, so that building 1 ya thet all 
field will have to be controlled in such & fe vily the 
drainage is connected with a main sewer, 40 coal a mai 
local authorities will by no means be able to ® i villages 
sewer in every valley. Thus, instead of pithe? 
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‘no Committee is contemplating either 
/ Regional Pt town, which would offer far better 
ne large to the miners, Or, if that proves impracticable, 
p1neLNE ‘towns of twenty-five to thirty thousand inhabi- 
five or SIX The Committee, with the support of an 
we Committee which was started as a result of the 
Advisory ¥f the late Archbishop of Canterbury, under the 
pptienive hi of the late Lord Milner, in which the 
pbairmans , Health and Transport, industrialists, labour, 
— - the public, and local authorities are repre- 
ee hes already drawn up a plan, but owing to the 
-_ “lity of determining in advance the order in which 
impos} “ili be worked and the ultimate destination of the 
-“ co is in many respects incomplete and provisional. 
things seem clear, however: one 1s that more atten- 
being given to zoning, 





coal, 
Tw 
t}00 is 
greas and t 


to the preservation of rural 
o the apn of ee ee 
s ever been given befor - 
gr Teal a the other is that the 
ro foresight and watchfulness will be needed if this 
eeent effort is to succeed and a‘ great industrial 
ee to be achieved with a minimum of Gishgure: 
nent to the country and a maximum of economy an 
comfort to the persons involved. 





Standard Life Assurance.—During the past generation 
che Standard has effected a complete re-orientation of its 
business, Time was when the company was identified 
Jmost entirely with business In the Dominions and in 
Europe, and so recently as 1913, for instance, 15 per cent. 
of its new business was derived from outside this country. 
The war, by seriously interrupting Continental business, 
probably hastened a change which even before that had 
been in contemplation, and, shortly after the war, the 
existing business in ex-enemy countries was disposed of 


on terms exceedingly advantageous to the company. At. 


the present time no new business is transacted.in Europe, 
and it is now concentrated largely in India, South Africa 
ind Canada. Intensive efforts have been made to culti- 
vate a strong connection in this country, and the financial 
position has been built up to one of great strength. No 
nformation is furnished in the report as to the proportion 
of new business transacted within and without the United 
Kingdom, but of the total it is probable that a good deal 
ess than 50 per cent. is now transacted outside this 
ountry. In 1930 the total net new life assurance busi- 
wess amounted to £3,141,200, this figure being some 
‘350,000 in excess of the 1929 total. In addition, the 
company has done much to exploit other sources of busi- 
ness In the form of annuities and capital redemption 
yolicies. The amount of consideration money received, 
‘instance, for the purchase of new life annuities during 
SH was no less than £640,000, the 1929 figure being 
£01,000. Apart from immediate life annuities, which 
hive been encouraged no doubt by the company’s 
“cent announcement of an improvement in the rates, the 

‘now includes a considerable amount of premium in- 
“ome derived from the transaction of group pension 
“umes, & Dew method of pension provision for staffs im- 
Ported from America. Under these schemes one group 
voutract is Issued to cover the whole staff of a firm, and 
‘he employee’s contributions are fixed usually at the rate 
; Is, per week for every £1 per annum of pension pur- 
ee ie employer makes himself responsible for the 
ve ry ey wage necessary to secure each £1 of 
wor bey for the whole of the cost of such pension 
employes 0 agreed upon in respect of service by the 
ps Aa ne to the commencement of the scheme. A 
insurance eo ure of these schemes is the issue of a group 
scheme ae In conjunction with the pension 
substantial sn e ape life business no doubt includes a 
the cummene’s tee _of group insurance. The nature of 
rather higher th; usiness 18 such that an expense ratio 
tem hag in 19 ~~ 18 Normal may be expected, but this 
vent. to 16.7 per — a reduction from 18 per 
“xtremely stringent o _-ne company’s strength lies in its 
conservative assur, _ of valuation, which, apart from 
takes credit only f ptlons as to mortality and expenses, 
of the } y tor 24 per cent. interest, whereas in each 


ast few years the actual interest earnings have 


4 


exceeded 5 per cent. The 1930 report includes a résumé 
of the results of the annual valuation to November 15, 


1980, and the results of the last three valuations are as 
follows :— 








1927-28. 1928-1929. 1929-30. 
£ £ £ 
Surplus earned during the year... 342,617 363.988 374,287 
Surplus suaeme transferred from 
guarantee fund ................., 26,091 30,923 . 
Brought forward from previous ere een 
SEE Pe ebeerreeeswessnccccesccecececes 34,967 21.811 25,717 
403,675 416,722 436,948 
Allocations :— —_—_—_—_- 1 —_——_—_—_- _ —— 
To bonuses to policyholders... 281,864 291,005 308,428 
», Guarantee fund ............ 100,000 100,000 100,000 
», carried forward to next 
SP ndiitetnaiciieninenns 21,811 25,717 28,520 
403,675 416,722 436,948 


The guarantee fund referred to in this table now amounts 
to £1,650,000 and was created five years ago as security for 
the issue of £850,000 5 per cent. perpetual stock. This 
stock, which is nominally secured on the guarantee fund, 
is, in fact, subject to the prior charge of the policyholders 
in the inconceivable event of a deficiency arising in the 
life assurance fund. The rate of reversionary bonus to 
the policyholders remains the same as before, namely 
42s. per cent. on the sums assured and existing bonuses. 








World Marine and General.—This company is one of 
the ‘* Northern ’”’ group. The whole of the share capital 
is owned by the Northern, and the accounts are incor- 
porated in those of the parent company. The total 
premium income shows a small increase at £356,000, and 
is divided more or less equally between fire and accident 
and marine business. Although founded originally for the 
purpose of marine insurance, fire and accident business 
was added to the company’s activities shortly after the 
war, but in this field the company has been very much less 
successful than in its own sphere of marine insurance. In 
1929 a fire and accident underwriting loss of £14,945 was 
experienced, and last year, although the loss was reduced, 
it is still considerable at £9,264. In its marine account, 
however, on the other hand, the company has again been 
able to transfer a substantial sum to profit and loss 
account, amounting on this occasion to £20,000. More- 
over, the 1930 account has so far vielded a very low claims 
ratio, and at the beginning of the second year there is left 
in the account a sum equal to 69.5 per cent. of the 
premium income, compared with 61.8 per cent. in 1929. 


Allowing for items appearing directly in the profit and loss 
account, the total net trading surplus works out to 


£10,550, compared with £13,102 in 1929. After paying 
in addition to the usual 40 per cent. dividend free of 
income tax a further 25 per cent. in each of the last two 
years, the company has now reverted to the normal 40 per 
cent. dividend for 1930, and this is amply covered by 
interest earnings. The balance sheet is a strong one, for, 
as compared with a paid-up capital of £100,000, there is a 
general reserve fund of £300,000, an investment reserve 
fund of £83,000, and a profit and loss account balance of 
£242,000. 





Wesleyan and General Assurance.—The quantative 
progress of this Birmingham society may be observed from 
the following table :— 


Ordinary Branch. Industrial Branch. 


New Premium New Premium 
Year Business. Income. Business. Income. 
£ £ £ 

(eae 1,020,324 493,641 2,062,614 1,176,600 
(a 1,106,974 526,812 2,511,215 1,157,898 
a 969,236 547,331 2,614,914 1,176,775 
MENS ecccccesenee 1,149,558 568,572 3,322,864 1,195,353 
Se 1.108,030 589,545 3,298,440 1,217,700 


Thus, during the past five years, the new business of the 
ordinary branch has remained stationary while that of 
the industrial branch has increased by over 50 per cent. 
Comparison of the respective premium incomes reveals, 
however, a quite different state of affairs, for it is obvious 
that here the ordinary branch, with a business of a more 
enduring character, hag pro the more evenly and 





rapidly. From data given in the 1980 report it appears th’ 
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the sums assured in force increased during 1930 by 
£550,000 and £800,000 respectively, whereas new policies 
were issued (as shown above) for £1,108,000 and 
£3,298,000. The comparison affords an indication of the 
much greater wastage which is a feature of industrial 
assurance business. The profit-earning capacity of the 
society’s business has during this same period of five years 
shown signs of expansion. With regard to the interest 
earnings, the net rate on the combined ordinary and 
industrial branch fund has risen from £4 16s. 2d. in 1926 
to £5 Os. 6d. in 1930. The incidence of expenses has shown 
a less decided tendency, for in the ordinary branch the 
1930 expense ratio at 17.5 per cent. was actually 
creater than the 1926 figure of 16.7 per cent., while in 
the industrial branch, although there has been a reduc- 
tion from 41.3 per cent. to 39.9 per cent., the latter figure 
is still too high. The society makes an annual valuation of 
its assets and liabilities, and the actuary’s report on the 
1930 valuation is embodied in the directors’ report. The 
basis for the liabilities remains unchanged except that 
further progress has been achieved towards placing the 
valuation of the industrial branch on a purely net premium 
basis. The figures relating to both the branches are given 
below :— 




















1928. 1929. 1930. 
Ordinary— £ £ £ 
Surplus earned during the year ........ 112,911 125,682 131,829 
Investment profits realised .............. 1,878 25,462 13,270 
Transferred from industrial branch .... 16,600 18,739 21,215 
Brought forward from previous year... 69,056 74,890 70,717 
200,445 244,773 237,031 
Allocations— 
To Bonuses to policyholders ........ 104,555 111,256 118,290 
»» Investment reserve fund.......... os 41.800 30,000 
», Staff pension fund.................. 21,000 21.000 10,000 
» Carried forward to next year... 74,890 70,717 178,741 
200,445 244,773 237,031 
Industrial— 
Surplus earned during the year ........ 113,223 139,461 171,143 
Investment profits realised .............. 2,061 28,452 14,817 
Brought forward from previous year... 26,333 34,617 37,837 
141,617 202,531 223,797 
Allocations— 
To Bonuses to policyholders ........ 49,800 56.216 63,645 
>» Investment reserve fund.......... wists 47,000 35,000 
» Staff pension fund................6 24,000 24,000 40,000 
,, Bonus to outdoor staff ........... 16,600 18,739 21,215 
»» Ordinary branch .........ccccse0e. 16,600 18,739 21,215 
» Carried forward to next year... 34,617 37,837 42,722 
141,617 202,531 223,797 


In the ordinary branch the same rates of reversionary 
bonus have been declared as before, namely, 48s. per cent. 
of the sum assured for whole-life assurances and 42s. per 
cent. for endowment assurances. In the industrial branch 
the policyholders were granted in 1927 for the first time 
participating mghts, and it was then decided that future 
divisible profits should be allocated as to three-fifths to 
the policyholders and one-fifth each to the ordinary branch 
and outside staff respectively. The policyholders’ portion 
is utilised each year for the purpose of gradually waiving 
payment of all premiums after age 65 and so bring exist- 
ing policies into line with those offered under the society’s 
current prospectus. In accordance with this arrange- 
ment the premiums on all those policies benefiting from 
the 1930 distribution will cease after age 71 provided 21 
years’ premiums have then been paid. The society is a 
mutual society, and has therefore no shareholders. _ 





Marine Insurance.—Until two years ago the only infor- 
mation furnished by this company was a highly abbre- 
viated balance sheet. No profit and loss account was 
published, and the information given did not even include 
a statement of the annual premium income. The passing 
of the Companies Act has compelled the company to 
issue more informative accounts, and for the past two 
years it has gone to the extreme course of publishing 
separate underwriting accounts for each of the last three 
years, the usual practice being to keep open each account 
only for two years. Thus in the 1930 report the 1928 
account has been closed by a transfer to profit and loss 
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account of no less than £170,000 o "7 
£868,000. The second year’s exp 
1929 account has not been so favourable but ow; 
extremely good first year there stil] remains inthe to 
33 per cent. of the premium incom € acca 
32 per cent. in the 1928 account 
premium income in the now current 
1930, shows a reduction from £829,000 to £750, 
Expenses and first-year claims have absorbed 28 a 
of these premiums, compared with 24 per ae 
1929 premiums in the first year’s experience _ 
account. The normal dividend has been increased bee 
26% per cent. to 33} per cent., and the whole of Pe: 
paid to the London and Lancashire, which Owns the saa 
share capital of the company. 7 
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The Dunford House (Cobden Memorial) Assovig:: 
announces that the third annual “ Richard (objs 
Lecture ’’ will be given at the Royal Society of je: 
John Street, Adelphi, on Wednesday, April Md 
5 p.m., by Dr. Moritz Bonn, on ‘‘ The World Crs; al 
the Teachings of the Manchester School.’’ Sir Baim 
Samuel, M.P., will preside. - 








At a mecting of the Royal Statistical Society «+ 
Royal Society of Arts on April 2Ist at 5.15 pm, ): 
FE. C. Snow will read a paper on ‘* The Relative Imp,- 
ance of the Export Trade.”’ 





The Right Hon. Sir John Simon, K.C., M.P., wis 
Tuesday next at 5.30 p.m., take the chair at the firs 
course of five weekly lectures to be given by Sir Jeu 
A. R. Marriott, M.A., on ‘‘ The English in India, bex 
the Essentials of the Indian Problem.’’ The lectures ¥. 
be delivered in the University of London, Imperial In. 
tute Road, South Kensington, S.W., and have be 
arranged by the University Extension Committee oft: 
University. 








Overseas Correspondent. 


UNITED STATES. 


Business Conditions — Public Finance — Money — 


Prices — Bank Returns. 
(FROM OUR CORRESPONDENT.) 

New York, Apri? 
WerakyEss in the security and commodity markets o! the 
past week reflect disappointment that the moderate & 
pansion in business activity during the first quart 
not greater, and doubts as to whether the slight _— 
made can be maintained. To allay the growing a : 
hensions that the country is in for a longer period of slat 
business than it had anticipated, and that arom we 
even grow a good deal worse, leaders of the — 
in power, from President Hoover down, have taken ©" 
sion to say something reassuring about wage CU’ ©” 
tax increases. In both matters the reassurances “°° © 
ceived by the country with a good deal of reserve. 
President Hoover finds that employers in the ~ 
industries have kept their promises made to him m ’ 
autumn of 1929 not to cut wages, and he 's ponte 
insinuation, at least, that these promises be - ented 
At the same time there is a feeling that wages ioe 
industries, at least, as, for example, - a pe 
unionised building trades, must come down see, the 
notable revival can take place. In effect, aga re 
wage bill has been reduced by the ae) < qrithout 
principle of part-time work, enforced hol le mail 
pay, and other devices used by corporations — oe 
taining the hourly, daily or weekly wage geo but with 
large corporations have bluntly cut wage S¢ sot toward 

& minimum of publicity. Any broad movell 
open reduction in wages as affecting trade 
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-.< would meet with forceful opposition. 
east ee March lessened somewhat, according 
Unempioy™ n Federation of Labour, which reported 


~ | 
Ganges seasonal fall. Last year employment in 
8 


March was less than in January. 


With regard to taxation, although Congress knows that 
ly way to secure more revenue is to increase in- 
the all rates on small as well as large incomes, it will 
ae ke inclined to vote a higher scale for large in- 
~ leaving the small ones unscathed. That was all 
mgd in the prosperous years, but incomes subject 
<n dram are now much smaller, and it is doubtful whether 
c. mnes could be increased much by attempting to 
ose them more heavily. Meanwhile, the Treasury can 
vontinue its deficit by further borrowing. March income 
tax collections fell even further than the estimates of the 
Treasury officials. For the first nine months of the fiscal 
voir the deficit of expenditure over ordinary receipts 
‘mounts to about $800,000,000. This will be the first 
ome since 1919 that the Treasury has had a deficit. 
Income tax collections for March were $334,830,000, a 
drop of nearly 40 per cent. from a year ago. Customs 
sllections have dropped about 35 per cent. for the first 
ne months. Government administrative expenses have 
rin $114,000,000 above the same period of a year ago. 


The Treasury has just allotted a $100,000,000 bill issue 
nd has given notice of further borrowing. In May and 
June $802,000,000 in bills and certificates fall due, which 
must be refunded, and probably additional loans will have 
to be made. Loans for account of soldiers’ compensation 
continue, though at a reduced rate, and they will probably 
exceed $750,000,000. Although the Treasury carries on 
its books an amortisation item in the public debt of 
$756,300,000 anticipating the maturity in 1945 of the 
soldiers’ bonus, this is purely a bookkeeping entry and is 
not public debt in any practical sense of the term. Public 
debt is, of course, actually increasing with every dollar 
borrowed by the Treasury on account of these loans and 
other expenditures. There is some fear that the next 
Congress, which meets in December, may attempt to 
extend the payments to soldiers by voting to remit the 
interest which in theory is charged on the loans now being 
made. Few pay the interest, but it will be deducted at 
maturity date of the compensation certificates, and remis- 
sion of the interest would, in effect, considerably increase 
the actual cost to the Treasury. 


Treasury borrowing has had something to do with hold- 
‘ug back corporation capital flotations, which fell sharply 
“tus week, but the poor bond market has been the prin- 
am factor. This week’s statement of the Federal 
“serve system shows a rise of $74,000,000 in daily aver- 
ice Currency circulation, due partly to month-end opera- 
nas and Easter retail trade, and partly to the distribution 
oo. ash to ex-soldiers. Firmer call-money rates brought 
a A oe system's portfolio, increasing total reserve 
eg utstanding by $85,000,000. Member banks did 
ni to their borrowings, and in leading centres they 
rite out of the Reserve Banks. Reserve credit 
aioe ng Is at the lowest point since 1924, making 
owenes for the week’s temporary expansion. 
3 - ~— the money market has not been affected 
eat Bean Fr reasury operations, though the shifting of 
vate deposit — which require no reserves, to pri- 
tn - its ~ increased somewhat the reserve require- 
further “a member banks. This has been offset by the 
gain to the be of gold. In the first three months the net 
38,000,000 eae 8 gold stock was $100,000,000, and 
month. an oe and Japan have arrived this 
Previously kn ‘oldings are now above the highest total 
apart from _— .é., In May, 1927. New financing, 
$700,000.00 he Treasury issues, was approximately 

othe March, according to Federal Reserve 
otations, and o; This was three times the February 
deal more e largest total since June, 1930. A good 


al more w 
ould come o , sas 
m u | 
ore favourable. t were bond market conditions 


Ind 
and ng a fallen back slightly in some directions, 
has dropped oy Wie ge in others. The steel industry 
© about 55 per cent. of capacity, and the 


Bank ca 





price increases recently announced have apparently failed 
to stick. Motor buying has been more cautious, and prob- 
ably will continue so until the spring sales results are 
known. Railroad traffic, on the other hand, has risen 
slightly for the third successive week. Business casualties 
continue heavy and bank clearings are down. The Federal 
Reserve Board’s index of industrial production showed a 
small rise in February. Commodity prices in March de- 
clined, but the rate of decrease was less. Dun’s index 
dropped 0.7 per cent., as compared with 1.6 per cent. in 
February and 2.3 per cent. in January. Dividend reduc- 
tions and omissions by corporations continue; they 
reached a new high level in March, with 115 important 
reductions and an equal number of omissions. 


National and State banks have published statements of 
condition as of March 25, in response to calls from State 
and National comptrollers, showing results since Decem- 
ber 31. In New York there was a reduction of approxi- 
mately $1,200,000,000 in deposits, which cancels the 
rise from September to December. ‘The decline appears 
to be more than seasonal, but this is accounted for by the 
fact that the ** float,’’ i.e., uncollected cheques, is smaller, 
due to inactivity on the Stock Exchange. However, most 
of the City banks earned their dividends, and only one 
important institution failed to do so. The margin was 
small, but prevailing low interest rates made this 
inevitable. 








FRANCE. 


Austro-German Agreement — Price Level — Wage 
Difficulties — Industry. 


(FROM OUR CORRESPONDENT. ) 
Paris, April 15. 


THE Austro-German Zollverein project and the coming 
presidential election have more than replaced the Budget 
problem in the mind of the political world as subjects for 
excited controversy. The announcement that the British 
Government has made a formal communication to the 
League of Nations in regard to the Austro-German mov: 
has been received with distinct satisfaction here, and has 
effectively put an end to the stream of anti-British 
comment on the part of a large section of the French 
Press, which was previously inclined to regard as un- 
friendly to this country the negative attitude that was 
apparently being taken by Great Britain in regard to 
Germany’s bold step. Regret is expressed here that the 
British Note to Geneva makes no mention in this connec- 
tion of the Versailles Treaty, which French opinion 
regards as the corner-stone of the opposition which the 
former Allied Powers are expected to offer to the proposal. 

The immediate effect of the Austro-German announce- 
ment appears to have been seriously to prejudice M. 
Briand’s prospects of succeeding M. Doumergue as Pre- 
sident of the Republic, and also to have appreciably 
affected his standing as the mouthpiece of French foreign 
policy. Germany’s defiant policy, as it is regarded here, 
has proved a blow to this country in many ways, and has 
undoubtedly caused a severe check—for the moment, at 
any rate—to the Locarno policy which M. Briand has so 
long pursued. The harmful effect of the Austro-German 
step on the Briand European Union project has been all 
the greater by reason of the unexpectedness of the blow 
immediately after the check to the Tariff Truce proposal 


at Geneva, and at a moment when the future of every 
country’s export trade is a source of intense anxiety. The 
line this country will eventually take in regard to the 


Austro-German Customs Union project is at present 
obscure. 
new development has certainly had the effect of fostering 
a recrudescence of nationalism in this country and 
destroying, even to a greater extent perhaps than did the 
success of the Hitlerists at the recent German elections. 
much of the good that has been so painfully accomplished 
since the signature of the Locarno Pact. 


The outstanding feature of this countrys ccononuc 


situation now lies in the fact that wholesale prices ot 
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French products are being maintained at an average level 
of over 50 per cent. above those of imported commodities. 
The effect of this remarkable situation, taken in connec- 
tion with the other peculiar and contradictory factors in 
the country’s economic situation, has been to throw the 
whole French body politic into perhaps worse confusion 
than has existed since 1914. The absence of any stan- 
dardised international statistical system renders anything 
like exact comparison between the situation here and 
abroad extremely difficult. International statistical short- 
comings are apparently to be remedied in the near future, 
as the result of the effort now being made at Geneva, and 
this is being ably supplemented by the Government statis- 
tical department here, which is now steadily evolving 
fuller and more satisfactory statistical information. 


Unfortunately, as the result of the confusion set up in 
the public mind by the revaluation of the franc, the 
French ‘‘ man in the street ’’ and his wife, to say nothing 
of the majority of newspaper writers and even a good 
many politicians, still refuse to recognise even the most 
accurate statistical data. Even to-day, over five years 
after stabilisation de facto of the franc at its present 
value, the vast majority of people here still insist on 
comparing prices in terms of the number of frances in- 
volved, and almost totally ignoring the fact that the 
currency unit is now only one-fifth of its pre-war value. 


The last issued general index figure representing the 
cost of living for a Paris working-class family of four 
persons is returned as 597 (1914 = 100), against means 
of 581 in 1930, 556 in 1929, and 519 in 1928. That for 
food alone is returned as 636, the difference being largely 
due to the arbitrarily-fixed low rentals still prevailing. 
The corresponding figures for nine selected typical indus- 
trial or agricultural great towns (Amiens, Dijon, Grenoble, 
Marseilles, Bordeaux, Tours, Angers, Angouleme and Le 
Mans) vary from 584 to 716 (general) and from 560 to 680 
(food alone). The general index figure representing retail 
prices in Paris at the end of March (which this month for 
the first time covers 34 articles of common household use, 
mostly foodstuffs, instead of 13, as in the past) is 630 
(July, 1914 = 100), or a drop of 5 points on the month 
and of 16 since November, as compared with averages of 
618 for 1930, 621 for 1929, and 584 for 1928. The general 
index of wholesale prices (45 commodities) at the end of 
March is unchanged at 492 (against averages of 548, 623 
and 634 respectively for 1930, 1929 and 1928). The general 
figure for French native products represents a rise of three 
points, from 557 to 560, while that for imported com- 
modities has fallen from 875 to 870. The figure for food- 
stuffs (mostly French origin) is 8 points higher on the 
month (529 to 537), while that for raw materials has 
dropped from 461 to 453. The general wholesale price 
figure, reduced to gold, works out at 100 (as for February), 
or exactly equivalent to pre-war level, as compared with 
106 for Great Britain (Board of Trade), 108 United States. 


114 Germany and Sweden, 115 Switzerland, 98 Italy, and 
95 Belgium. 


A sharp struggle is now proceeding between French 
employers and their respective labour forces (both indus- 
trial and agricultural) in regard to wage reductions. The 
employers insist that, in view of increasingly keen foreign 
competition (as proved by the foreign trade returns, and 
by every-day experience in the retail shops), production 
costs must be brought down. Fractional wage reductions 
have already been agreed to in the mining industry. In 
the textile industry the workers have so far refused to 
accept the proposals put to them. Both industrial and 
agricultural workers protest against wages cuts on the 
ground that the cost of living continues to increase. This 
brings the whole question into the vicious circle consti- 
tuted by the fact that the cost of living cannot be brought 
down unless a stop is put to the constant increase of 
import duties on certain essential products, and that if 
these duties are reduced, both industry and agriculture 
would be exposed to keener foreign competition than 
ever. Figures furnished by the Ministry for Agriculture 
show that the average price of wheat was 147.43 in 1930, 
and now stands (good French wheat, at 74 kilos. to the 
hectolitre) at 180 francs. M. Fréderic Jenny, financial 
editor of the Temps, protests against the existing wide 
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difference between the index figure representing yi, 
sale prices of French products (chiefly agricultural « 
modities) and that for imported goods. When gs om, 
wheat in France is nearly three times the price mang 
the international market, he insists, the reasonable I 
of protection has been exceeded. ‘* Whey the maby: 
economic re-equipment has been accomplished,” “ae 
‘* resumption of exports will became an imperative tens 
sity for French industry, in which event the sr 
protection policy cannot fail to have 
cussion on national activity.’’ 


The index figures for industrial production dyris: 
February, which are issued this week, indicate tha: 
general depression has now reached its turning p at 
The general figure is returned as 133 as for Janyor 
(1913 = 100), against a mean of 140 for 1930. The ingiy’ 
dual figures for six of the nine industries covered rey), 
unchanged. That for the leather industry hag risey : 
point, that for the rubber goods industry is 22 psp); 
higher (to 925), and that for motor-car construciy 7 
points higher (to 598) on the month. Bankrupteis ‘y 
March were 607, against 558 in February and a mor}; 
average of 521 last year. Unemployment returns fx ¢{: 
week ending April 4 indicate that the total numb: » 
receipt of relief pay was 51,500, or 685 more than inthe 
previous week. The total on the dole in the capital iw! 
was 262 fewer, while the suburban total was only 40 me 
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GERMANY. 


Grain Markets and Protection — Unemployment — Na 
Berlin Officers — Insurance Failures — Iron ani 
Steel Output. 


(FROM OUR CORRESPONDENT.) 
Berwin, April 15 
Since the tariff reforms of last year the German ma 
markets have lost all connection with developments 11% 
world market. Though it proved impossible to mainte 
the price of rye during the autumn and early winter, ‘2s 
was due to internal reasons: the overestimate of the ery 
the difficulty of accustoming cattle raisers to use rye 
fodder, and so on. During the last three months the ten 
dency of both rye and wheat prices on the German must 
has been upwards. Wheat in Berlin 1s now so 
Rm. 290 per ton, against Rm. 250 at the beginning 0: ts 
year, and rye is 190 compared with 150 at the begunmng 
of the year. 
ment 


The Government are contemplating these developmet' 
with anxiety, for two reasons. The rise in the prec © 
bread, to which the rise in grain prices, if continued, mus 
inevitably lead, would be in sharp opposition to the 
Government’s policy of reducing wages and of at least 
avoiding any rise in the cost of living. 


§ 


To this end the 
Government not only allowed the Reichstag to place we 
under an obligation so to exercise their power of aterm 
Customs duties as to prevent the food index from = 
above 133, but even accepted the additional yore 
keep the price of bread down to the level which : ow 
during the six months before the law came wie 
The Government are thus legally required to do . win. 
can to prevent a rise in bread prices, and ae ee 
over anxious to do this in the interests of theit A ft 
protective policy, which they fear would be oe of 
serious disrepute if bread prices were to rise at’ or = 
general distress. There is also the consideration i shat 
the farmers have for the most part already cael 
grain, the price increases mainly benefit the 2 

and millers. 


Some weeks ago the Government made 
force down rye prices, but as they would | <b to kee? 
own stocks, bought last autumn, which they eg intel 
as a food reserve for the rest of the crop yea" have als 
vention was unsuccessful. The Governmen. = voile 
reduced the quota of home-produced wheat wi ot with 8 
are required to buy from 65 to 50 per area that i 
duty that is nearly as high as the domestic | *peolutell 
ineffective ; no wheat is imported except what} 
indispensable on grounds of quality. 


an attempt © 
not use the! 
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sures which would be effective would be, 


% ee increased import of fodder, — es 
lt a prought about either by a reduction of the cd on 
It harley or by manipulation of the maize monopo y; as 
x jt wheat, 4 reduction of the duty. The Government 
» reluctant to do either, presumably because they fear 
. + it would create prejudice against their tariff policy 
: Tas violent opposition among the farmers. There is 
' also the danger that a change in the wheat duty would 


lead to a laying in of stocks which might overburden next 
your's markets. This consideration has led to a revival 
“¢the demand for monopolistic control of wheat imports, 
hut the opposition to such a plan, whether in the form of 
, State monopoly or of a limited concession to privileged 
merchants, is very strong. 

The second half of March saw the first substantial 
jecine in unemployment since the winter, from almost 
5 millions to 4,756,000. Last year the corresponding 
decline was somewhat greater, but this year a larger part 
of ‘t occurred among those groups which do not owe their 
improved employment wholly to seasonal influences. It 
is not vet, however, safe to infer from the unemployment 
foures that any real improvement in trade has taken place, 
for even the textile industry, which has a large share in the 
increased employment, is greatly influenced by seasonal 
factors, and the fall in unemployment in those occupa- 
tions which reflect general business conditions exclusively 
is still extremely small. 


Now that the City of Berlin has had its constitution 
modified by the Prussian Landtag it has proceeded to 
elect new officers. It was high time for such an election, 
for the offices of Chief Mayor and Financial Adviser have 
been vacant since the Sklarek scandal, but there is every 
reason to think that the right men have now been chosen. 
For the Chief Mayoralty the city has secured the services 
of Herr Sahm, who was formerly at the head of the Free 
State of Danzig, but had to resign his office, although his 
own political leanings are in a rightward direction, on 
account of a conflict with the Right. The steadfastness 
of character which he showed on that occasion will stand 
him in good stead in Berlin, for the prolonged lack of firm 
leadership has allowed party interests to gain more 
influence than is conducive to the satisfactory conduct of 
business. The other Mayors, Dr. Elsass and Herr Lange, 
and the new Financial Adviser, Herr Asch, all have ex- 
“puonal records of successful financial administration, 
me their party affiliations are such as to give reason to 
hope that all the principal parties will in future feel a 


joint responsibility for th : 
ment of the - e sound and peaceful govern 


. ts the last few weeks several more suspensions of pay- 
— and bankruptey proceedings against German insur- 
‘i econ have been announced. Many of the 
” = npenis have been small and unimportant, 
ion e company, the Deutsche Autover- 
cicero of Stuttgart, has ceased payment. This 
banka. o2S, Only founded in 1928 by the Lucerne 

“ers, Sautier and Co., and by cutting premiums 


secure . = a ; 
1999 ed so much business that in its second business year, 
-9-00, it received a : 


. 
million m; + gross premium income of 17.6 
ot neal Of this 10.3 millions were paid to the 
tlds her ersicherungs-Konzern, in Gdorlitz, which 


. in the Deutsche A 
which che Autoversicherung and for 
a the Stuttgart firm acted as agent for accident and 
party insurance. 
The Rm. 8 million 


rersic} ; 8 share capital of tl 7 to- 
versicherung is only Pp the Deutsche Auto 


ar been ; One quarter paid up, and it has so 
the 5 on = to call up the asec Mg as most of 
has been “se a in Switzerland. The lack of liquidity 
hection lena by the fact that, owing to the con- 
ment, over half 1¢ principal shareholder and the manage- 
4Ucerne ba @ million long-term cash bonds of the 
ne, vere subscribed for, and these are not dealt 


In on th " 
realised, ® Stock Exchange, and probably cannot be 


The Roth : 
SUSPension -" wwe insurance group will be affected by the 
e 


Property insur ayments to the extent that it will sell its 


. ance busi a 
third-party lj abilities, and will an st the accident and 





have to liquidate its - 


reinsurance _ business. The Rothenburger Lebens- 
versicherungs A.G., with an insurance business of over 
Rm. 100 millions, is affected as a shareholder of the fire 
and reinsurance companies, as only a quarter of their 
capital of Rm. 3 and 1 million respectively is paid up. 
But as the Lebensversicherungs-Gesellschaft still has 
open reserves, it is thought that its shareholders will not be 
very severely hit. The State Supervisory Office for Private 
Insurance did not become responsible for motor insurance 
until April 1, 1931. Until then this was one of the 
branches of insurance which are exempt from supervision. 

The report of Vereinigte Stahlwerke for the first quarter 
of 1931 shows a decline in turnover to Rm. 205 millions 
from 234 millions in the preceding quarter and 327 millions 
in the corresponding quarter of last year. Exports also 
declined, for of the above turnover only Rm. 83 millions 
went abroad, against 104 millions in the preceding quarter 
and 122 millions in the first quarter of last year. Coal 
production amounted to 4.7 million tons, against 5.2 and 
6.7 millions respectively; coke output to 1.5 million tons, 
against 1.7 and 2.4 millions; production of iron to 0.81 
million tons, against 0.95 and 1.48 million tons, and of 
steel to 0.96, against 1.01 and 1.56 million tons. The 
number employed at the end of March was 105,000, 
against 121,000 at the end of 1930 and of 169,000 at the 
end of March last year. 








AUSTRIA. 


Customs Union — Revenue — Social Insurance — Wage 
Reductions — Business Conditions — Profits. 
(FROM OUR CORRESPONDENT.) 

Vienna, April 8. 

For the last few weeks the question of a Customs union 
between Austria and Germany has formed the principal 
topic of discussion in all commercial, industrial and finan- 
cial circles. Large sections of industry fear that a Customs 
union may lead to marketing difficulties and enhanced 
German competition. At confidential discussions which 
took place at the Industrial Club, it was impossible to 
secure a majority in favour of a Customs union unless 
it was to be accompanied by material safeguards for the 
protection of Austrian industry. The iron industry and the 
electricity industry support the Customs union whole- 
heartedly, while in the outfitting industry, the knitted 
goods industry, the chemical industry, the cement and 
building material industry, the sugar industry, and in 
important branches of engineering, there is a leaning to 
an intermediate tariff sufficiently high to protect Austrian 
interests. The opinion is general that the Austrian 
market is too small and that the present intolerable situa- 
tion can only be improved by enlarging it. 

The banks are very reticent in their attitude to the 
Customs union. Commerce favours the union with as 
extensive as possible an abolition of all Customs and 
restrictions, knowing that a change from present condi- 
tions could hardly be for the worse. Agriculture is in 
favour of every possible approach to Germany, whose 
agrarian duties are higher than those of Austria. One un- 
desirable outcome of the discussion is the cancellation of 
many orders placed in each country by firms in the other. 
There are certain optimists who believe that the Customs 
union will be realised very speedily. Latterly, however, 
more sober considerations have come to prevail, and it is 
hoped that various orders that have been suspended may 
still be renewed. A fact of commercial-political impor- 
tance is the notice of cancellation of the trade treaties 
with Hungary and Yugoslavia, without which it would be 
impossible for increased duties on various agricultural pro- 
ducts to come into operation on July Ist. Her trade with 
Germany, however, continues to be the most important 
part of Austria’s foreign commerce, for during the last few 
years German imports have averaged from 20 to 22 per 
cent. of the total Austrian import trade. Germany's share 
in Austrian exports has amounted to 18 per cent. 


The further development of Customs poonigts . 
decisive importance for Austria for reasons OF otate 


finance. Here, as in other countries, the tax revenue has 
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been falling off of late, and in the first two months of 
the current year the deficit was greater than in the whole 
of 1930. This is not surprising in view of the adverse 
economic conditions. During the past year further numer- 
ous enterprises have disappeared, the conditions of income 
in wide circles of the population have substantially dete- 
riorated, the outcome of the tobacco monopoly has proved 
less satisfactory, and the decrease of traffic on the Federal 
Railways has made itself disagreeably felt. It is practi- 
cally impossible, however, to effect any increase in taxa- 
tion, since even the old rate of taxation is almost insup- 
portable. Relief must be provided by incisive economies, 
for which purpose an Economy Commissioner has been 
appointed. In any case, attention will have to be paid to 
the report of the Supreme Court of Accounts, which calls 
for very decisive restrictions on the basis of the last 
budget. 

The Government desires to keep its promise of a recon- 
struction of national insurance. To this end it is intended 
to bring into effect the suspended insurance for old age 
and invalidity, which will entail additional expenditure of 
at least 50 million Austrian shillings per annum. Since 
fresh contributions cannot be demanded either of the 
employees or of the employers, the necessary sums must 
be provided for by economy in health, accident, and 
employment insurance, and this is opposed by the trade 
unions und employees’ organisations, which announce 
their intention of putting up a determined resistance in 
Parliament. 

The authorities have raised the funds they require for 
housing by the issue of a 7 per Cent. Housing Loan, offered 
at 95. Of the total proceeds of this loan, amounting to 
150 million shillings, 100 millions will be employed for 
the repayment of advances by the banks. The loan pro- 
mises to be fully successful, as there is a demand for safe 
investments bearing a high rate of interest. 


A thoroughly systematic reduction of wages and salaries 
is being effected. The first move was made by the Alpine 
Montangesellschaft, which cancelled its wage contracts, 
dismissed all its operatives, and re-engaged them on less 
favourable conditions. This policy is facilitated by the 
fall of the cost-of-living index, which has declined by 8 
per cent. since the middle of July. In most industries 
and almost all shops wages have already been reduced. 
Administrative expenditure has likewise been curtailed. 
This was the more essential as taxation has only been 
reduced to a very inadequate extent. Liquidations con- 
tinue, and in January there were 312 judicial composition 
arrangements, in February 261, and in March 249. 


In its last report the Institute for Business Research 
asserted that the lowest ebb of depression had been 
reached, but so far there are very few indications of any 
revival in business. In order to promote export, the 
Government has proposed a law by which the credit 
guarantee for exports to Russia would be increased from 
60 to 75 per cent., the duration of credit lengthened from 
10 to 15 years, and the rate of interest lowered from 2 
to 3 per cent. below the official rate. The Federal Pro- 
vines in which any enterprise desiring to export to Russia 
has its base of operations would, however, have to partici- 


pate in the guarantee against possible loss to the extent 
of 30 per cent. 


A sign of the impoverishment of large classes of the 
population is to be found in the pronounced recession in 
the consumption of both beer and tobacco, a fact which 
is also bound to exercise an adverse influence on State 
finances. Sugar production, on the other hand, has 
materially increased. Compared with 1929, the area under 
beet has grown by about 40 per cent., while the home 
output now covers 85 per cent. of the home demand. The 
smaller use made of all means of communication, includ- 
ing the Federal railways, the municipal tramways and 
motor-bus lines, likewise bears witness to a forced 
economy. 

The banks and industrial enterprises are now about to 
publish their balance sheets. The National Bank under- 
went a noticeable recession of profits, discount business 
showing a falling-off in profits by 10.4 million shillings, 
and foreign bill and currency business a diminution of 
roughly 9.7 million shillings. This was occasioned by the 
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very low level of the bill portfolio, which on: 
average Of 214.6 million shillings in 1929 * anit 
than 129.5 million shillings in 1930, The an Wit 
from business in foreign bills was due to the been 
of interest at international centres. Last ay 
National Bonk paid a dividend of 18 shillings yn 
the dividend was fixed at 16.65 shillings. The ne 
Dampfschiffahrtsgesellschaft, an enterprise which ru 
gave promise of a very successful career, has nog Otte 
obliged to effect a thorough revision of its a 
position. The balance sheet shows a deficit of 3.8 mille 
shillings,. which is to be covered by recourse to th 
reserves.. The Government has declared itself Willing y 
grant this enterprise a subvention for the purpose 
carrying on traffic, which is anything but luctative oy 
many of its lines; in return for this the State is to seq, 
a decisive influence on the business operations o 
company. 
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CANADA. 


Business — Prairie Situation — Foreign Trade — 
Newsprint Industry — Parliament. 





(FROM OUR CORRESPONDENT.) 


Ottawa, March 2: 

As usual, the advent of spring weather, which pems 
the resumption of outdoor work, is bringing a cen 
stimulus to business, but the general situation cannot y 
be described as satisfactory. The carloading figure forts 
week ended March 14th, at 48,245 cars, shows a gan: 
139 cars as compared with the previous week, but iss! 
12,160 cars, or roughly 20 per cent., below the finn 
recorded in the parallel period of 1930. Unemploymen. 
although it has receded from the winter peak, is stil rie 
and municipal authorities are reporting that the ‘uni 
available from public sources for relief works are pric: 
cally exhausted. Retail trade is well below normal, ani 
the country districts is being retarded by bad roads. k 
the larger centres the departmental stores are trying t 
stimulate it by price-cutting sales which operate to “i 
disadvantage of the smaller merchants. 


Merchants and manufacturers are not disposed to matt 
heavy commitments for the year until the tariff and tat 
tion proposals of the Government are known, aud ts 
factor is adverse to business revival. The majority 0 
factories are working well below capacity. The be 
plants and their accessory establishments, while under 
taking a certain seasonal increase in uae. © 
operating at approximately 40 per cent. below “a asi 
last year, and the iron and steel plants and = al 
equipment shops are short of orders. On theo 7 ih 
the textile mills remain fairly well employed, pa 
owing to the slackness of demand from vate 
districts, inventories are piling up and a qo 
operations may be forced in a few months. abe 
ture manufacturers are fairly busy, and the boot ' 
manufacturers report some improvement with a vo 
business equal to that which prevailed a year 48°. 


. . chows 

The downward movement of commodity = a 
signs of slackening; the wholesale index = feo 
of the Bureau of Statistics for February was “a et 
pared with 76.7 in January, but clearly t 4 a 2 
problems of Canada will remain difficult we aa meee 
habilitation of the agricultural and other anes 
tries is achieved. Many farmers declare that 1 ve a 
of time and money to sow wheat at present tas aia 
threaten to curtail their acreage, but in the end nig 
tion is likely to be smaller than has been apnea 
the Federal Government is encouraging es, 
of production by generous advances of vor _ a 
Governments and business interests are a 7 farmers t0 
ganda for the purpose of inducing the Wes “4 but the 
direct their energies more to mixed farminé, 


“ing cold 
farmers’ spokesmen in Parliament have aerpogo cf 
water upon these efforts. They aver that vapples are 
the West, through lack of adequate ve in additioz 
wholly unsuited to mixed farming, anc tha 


until markets for the finished product ar 
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rofitiess to transform one kind of agricultural glut into 


nother. ; 
The mild weather, supplemented by the relief measures 


yf the Government, has enabled the Prairie farmers to get 
hrough the winter, but they have paid very little on their 
beavy debt obligations, and interest will continue to mount 
The truth is that at the present level of prices of farm 
oducts there is just available a bare sustenance for the 
Western farmers, and there remains the problem of what 
; to be done about the millions of dollars of capital 
hich the Prairie Provinces have borrowed for different 
purposes. It is apprehended, moreover, that in the present 
sear Russian competition will be severer than in 1929, and 
ears are entertained that a substantial portion of the 
Prairie Provinces of Canada may be reduced to the status 
 * marginal land.”’ 

The returns of foreign trade continue to be extremely 
satisfactory. Exports declined from 664 millions in 
February, 1930, to 44 millions last February, and imports 
¥om 83 to 53 millions. In February imports from Britain 
jeclined from 14 to 8} millions, which was a proportion- 
ately larger fall than the decline in imports from the 
United States from 334 to 21 millions ; this is a reversal of 
he tendency of recent months. Forthe first eleven months 
of the current fiscal year Canada’s total foreign trade, 
valued at 1,592 millions, shows a decrease of 5964 millions, 
or 30 per cent., from the preceding eleven months, but the 
larger part of the decline is attributable to the fall in 
prices. In the eleven months’ period, for example, the 
value of wheat exported fell by 33 million dollars despite 
an increase of 39 million bushels in quantity. 

The newsprint industry is still struggling with its diffi- 
culties, and during February the operations of its mills 
were little more than 50 per cent. of capacity. Nego- 
tiations for a merger of the leading companies which will 
permit economies and give some centralised control of 
marketing, are still in progress despite repeated temporary 
breakdowns, and Mr C. A. Dunning, who was Minister of 
Finance in the King Government, has taken a hand in the 
came. He has consented to become Chairman of a com- 
mittee nominated by security holders of the Canada 
Power and Paper Corporation, one of the largest units in 
‘ie newsprint industry. The Corporation has become in- 
volved in serious financial difficulties, and the preference 
dividends of the subsidiary companies had recently to be 
ine Plans are now afoot for a reorganisation of the 
r og ge of the company, and representatives 
hich be and American interests are on the committee 

iich Mr Dunning heads. If this reorganisation can be 


accomplished the way mich : 
shih ta-dasioca y might be paved for the merger 


_ it the opening of the Federal Parliament the Speech 


‘rom the Throne 


stialation forecast a very modest programme of 
“sa0l0n, consist , 


I tienes. 1 ting chiefly of amending measures. It 
io undertake yy that Parliament would be invited 
elie cane — revision of the tariff, though it was 
bial tates me - that the changes in the British preferen- 
mente The d _— be in the nature of incidental adjust- 
ten dave ne e . on the Address has occupied the last 
vigorously eee opening speech Mr Mackenzie King 
ennett at th acked the attitude taken by Premier 
_s at the Imperial Conference. Mr Bennett strenu- 

( his policy and declared that he would not 


Usiy defende 
ter his st : : 
at Ottawa and when the Imperial Conference was resumed 








ARGENTINA. 


Rey : 
enue — Foreign Trade — Railway Rates — Prices — 
Freights — British Exhibition. 


(FROM OUR CORRESPONDENT. ) 
Buen ; arch 2 
Bory finance} os AIRES, March 20. 


tina h lore, and commercially the position of Argen- 

th, while pe Pe agp improvement during the last 
ind preparing for - y the country is wholly tranquil, 
OF the elections that will be held in various 


Provinces during 
‘rovisional aon April, May and June. Meanwhile, the 


re 





ry : an - a 
nent is devoting most of its admini- | 


strative attention to financial matters. As it is deter- 
mined to balance the budget for 1931, the fall in the 
revenue, consequent on the reduction of imports, is a 
matter of serious preoccupation. The last quarter of 1930 
and the first two months of 1931 were marked by heavy 
reductions in the amount of goods imported, and as 
Argentina’s revenue depends largely upon import duties 
this reacted immediately on Treasury receipts. 


The further additional dues imposed by Ministerial 
decree upon a great variety of imported merchandise have 
thus a dual aim, the protection of home industries and the 
increasing of the Government’s cash receipts. It may be 
doubted whether this latter objective will be attained, for 
additional Customs charges, coupled with depreciated ex- 
change, will certainly check consumption. In official 
circles such a possibility is not viewed altogether with 
disfavour, inasmuch as it will help to restore the active 
visible balance of Argentine trade. Much is hoped from 
the heavy cereal exports, but, according to the figures 
for January and February, though the quantities are 
higher than last year, the value is less. Total exports of 
all produce for the two months were $24,325,000 gold 
below those of last year, while in quantity they were 
730,000 tons above the 1930 figures for the same period. 
Great Britain during 1930 bought Argentine produce to 
the value of £53,080,645, as against £77,643,154 in 1929, 
a reduction of 31 per cent. French purchases from this 
Republic were 49 per cent. less. a reduction out of all 
proportion to the diminution in French shipments hither, 
which are estimated to have fallen by only 18 per cent. 
Argentina seems likely to do herself more harm than good 
by endeavouring to wield the tariff weapon to protect 
industries whose importance is infinitesimal when com- 
pared with the amount, value, and variety of ber produc- 
tion of foodstuffs and raw materials. 


With a maize crop coming on that has been estimated 
as likely to yield anything up to 14,000,000 tons, efforts 
are being made to obtain substantial reduction of railway 
freights. A suggestion put forward by the Interventor ot 
the Province of Buenos Aires to the effect that the rail- 
way companies might be conceded special permission to 
withdraw gold from the Conversion Office, conditionally on 
such freight reduction, was vetoed by the Minister of 
Finance upon perfectly logical grounds. The question of 
freights and their incidence upon the cost of production is 
not directly connected with the problem of exchange de- 
preciation. The Government's attitude is that the unfore- 
seen quantity of the harvest is such as to warrant a 
reasonable reduction, given the low price now ruling for 
all cereals. Representatives of the railways are at pre- 
sent engaged in defending the point of view that no 
reduction can be thought of, having regard to the econo- 
mic situation of the companies at the present time. 
Whether this attitude will be maintained in the face of the 
officially expressed wish for a rebate is hard to say. Both 
morally and materially the railways have right on their 
side, though it might be to their ultimate advantage 
temporarily to lay those rights aside for the moment by 
establishing special, if moderate, reductions on the exist- 
ing tariff, since it is to no one’s advantage that the 
cultivator should be forced to reduce the area under the 
plough. 

Exchange, though it has improved a little to 894d. 
cable, is still a long way below parity, and from now on- 
wards its recovery is likely to be a slow process. Present 
prices for cereals for prompt delivery in the Buenos Aires 
market are certainly disappointing. Wheat is $4.90 paper 
per 100 kilos, maize $4.25, linseed $11, and oats a nominal 
$3.40. Maize is relatively dearer than wheat, but this of 
itself is no argument for calling upon the railways to take 
a substantial proportion of a loss which is normally charge- 
able in every country to the grower. Ocean freight rates, 
owing to the heavy offers of tonnage, have eased off during 
March, and for boats loading grain on the San Lorenzo 
range, or even as high up river as Santa Fé, 18s. 64. for 
March loading to Antwerp-Amsterdam has been accepted, 
though from Santa Fé to the Continent 19s. 6d. has been 
booked for April loading. 

The British Empire Trade Fair, which has been open 
for a week at the time of writing, is acclaimed on all sides 
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as a wonderful piece of organisation, full of interest, both 
general and technical in its nature, and a decided eye- 
opener for the average resident in Argentina. As a show 
its success is certain; as regards its influence upon the 
future course of Argentina’s purchases it is as yet too 
soon to speak with any degree of assurance. Prospects 
are, however, excellent; a certain amount of business 
directly traceable to the Exhibition has already been 
closed; and the whole undertaking justifies the untiring 
zeal of those Anglo-Argentine business men whose un- 
selfish efforts, begun three years ago, brought the em- 
bryo of an after-luncheon suggestion to its present 
maturity. 








Books and Publications. 


INVESTMENT IN GOLD SHARES. 


Tue “‘ art ’’ of successful dealing in mining shares calls 
for more detailed knowledge and understanding of the 
particular industry than, possibly, any other branch of 
investment. The investor, however, starts, at the present 
time, with one advantage. In the mining of base metals 
the trend of metal prices is a most important factor, but 
gold commands a relatively ‘‘ stable ’’ price which, in 
terms of other commodities, is at present higher than for 
many years past. 

Recognition of this fact has led to a certain revival of 
Stock Exchange interest in gold-mining shares—more par- 
ticularly in *‘ Kaffirs..’ Mr L. L. B. Angas, who last 
year published a much-discussed work on investment 
principles, ‘apparently believed that, at the beginning 
of the year, the Rand offered the ‘‘ requisite con- 
ditions for speculative investment,’’ which he had pre- 
viously enumerated. He has, consequently, been bold 
enough to follow up an earlier prophetic effort on the 
collapse in rubber with a brochure entitled ‘‘ The Coming 
Rise in Gold Shares.’’** Mr Angas, as his title shows, is 
definitely a ‘* bull,’’ but, if readers are willing to keep 
this fact in mind, and differentiate between information 
and exhortation, they will find much relevant material for 
a judgment on such aspects as the different classes of 
mines, problems of “‘ life,’’ and amortisation. The short 
chapter of ‘‘ Do’s and Don’t’s ’’ is somewhat irrelevant. 
Despite slight technical inaccuracies, the ‘‘ Explanations 
of Mining Terms ’’ will be useful to a lay investor. 

Readers who desire to proceed from general principles 
to specific instances, may turn profitably to Mr 
Sturzenegger’s detailed handbook.+ The latter’s format 
is unattractive, but the work compresses into small space 
a mass of vital material concerning operations at the gold 
mines of the Rand. The author’s object has clearly been 
to enable the reader to assess the intrinsic value of any 
particular mine for himself. To each of thirty mines he 
has applied a uniform method of treatment, so that quick 
deductions and interesting comparisons are possible. His 
estimates of ‘‘ lives ’’ and future dividends, naturally, can 
be accepted only as ‘‘ informed conjectures.”” A useful 
feature of this work is a set of amortisation tables. As the 
various mines are arranged geographically, it is regrettable 


that the indispensable index is not so placed as to be 
readily discoverable. 





* “The Coming Rise in Gold Shares.” 
Published by Specialised Business Service: 
London, W.C.2. 5s. net. ne 

t “The Rand Gold Mines.” By E. Sturzenegger. Published 


by the Author, and obtainable f “ae 
London, E.C.2. 2)s. e from F. and E. Stoneham, Limited, 


By L. L. B. Angas. 
19 Buckingham Street, 

















BOOKS RECEIVED. 
[Brief mention of a book in this col d t necessari 
mean that it will not receive fuller notice in « subsequent issue. } ad 


(It would be a convenience to our readers if publishers would make 

a point of notifying us of the prices of books sent for inclusion in 
this column.) 
The Fall of Prices. By John A. Todd. (London) Oxford 
University Press, Warwick Square. 2s. 6d. 

A discussion, illustrated by statistical tables and diagrams, of 
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By A. Loveday. 


































































Britain and World Trade. 


Longmans, Green and Company, Ltd. 3 
noster Row. 10s. 6d. net. ” i 


_ This is the book whose forthcoming publicati 

in our Trade Supplement of October 25. M; elle ANDOU, 
the influences which have governed the develo = Oveday Ciscragge 
duction and trade since the war, and his contral th or World ax 
dislocation which is apparent to-day is primarily oa o te the 
paniment of a growing instability of demand by a © the ao 
in the mechanism of supply. J & Growing rigitsy 


Taxation. Its Incidence and Effects. By H. 4 Silver 


mam, (London) Macmillan and ( a 
Martin’s Street. 7s. 6d. net. ompany, Ltd, & 


A discussion, designed primarily for readers with 

, ar , 3 out lised 
economic training, oF public expenditure and the effects De 
and local taxation. Each of the more important categorie o 
taxation is discussed at some length. a 


International Affairs. March, 1931. (London) Ry 
Institute of International Affairs, Chatham Ey: 
St. James’s Square. 2s. 6d. ; 

Contains a number of interesting articles, including: «7, 

American and European Economic Depressions and their Puitcal 

Consequences,"’ by Dr. Felix Somary; ‘‘ Germany and the lags 

of Nations,” by Herr Wolfgang Schwarz, and “ The Convey: 

on Financial Assistance,’’ by Sir Henry Strakosch. 7 


9, Pate, 





o) 
oy 


9 


t 


Wages and Regulation of Conditions of Labour in th 
U.S.S.R. By 8S. Zagorsky. (London) P. S. King 
Son, Ltd., 14, Great Smith Street. 4s. 

An International Labour Office publication. 


Making Bolsheviks. By Samuel N. Harper, (Chic 
The University of Chicago Press.  (Lonin 
Cambridge University Press, Fetter Lane. $x 

A reprint of six lectures which described the products of t 
system of civic training adopted by the Soviets. 

The Truth About Industry. By Alexander Rams 
(London) Philip Allan and Company, Ltd., (rs: 
Russell Street. 6d. 


A very simple discussion of the means by which the needs of 
modern community are supplied, intended for working men w% 
no knowledge of economics. 


Purchasing Power and the Pound Australian. By J.5 
Brigden. (Brisbane) Fred Phillips. 1s. 

A plea for reduction of Government expenditure aided by “a 
expansion of credit for industry at the risk of some inflation 
The Contribution of Economics to Social Work. By Any 

Hewes. (London) Oxford University Press, Warwick 
Square. 10s. 6d. net. 

The purpose of this little book is to induce the social worker ‘0 
interest himself in the economist’s attempts to explain the working 
of society on its economic side. 

Peninsular Europe. By L. W. Lyde. 
mans, Green and Company, [td., 
Row. 10s. 6d. net. a 

Though not cast in that form, this book really —_* 
series of studies of the influence of geography upon racia “™ 
Teoria Generale della Economia Politica Nosionale. © 

Professor Filippo Carli. Preface by S. E. — 
Bottai. (Milan) Editore Libraio della Real Casa. 

A text-book of corporative economic theory. - 

Some Social and Economic Aspects of the Land Baa 

of Bengal. By N. M. Pal. (Calcutta) The ® 
Company, College Square. 

An intensive study of the condition of 


(London) Long: 
39, Paternoster 


the Bengal peasantry 


OFFICIAL PUBLICATIONS RECEIVED. 


toner} 
The following may be obtained from Lees Sta 
Office, Adastral House, Kingsway, W.C.2: 


— f the United 
Twentieth Abstract of Labour Statistics of on 
Kingdom. March, 1981. Cmd. 3831. 38. 6d. 


, in Gree! 

Street Accidents Caused by Vehicles and Hora 23 
Britain during year ended December 2}, 

net. ’ 

“2 to Account 

National Health Insurance Fund Appendiz ots a 

for Year ended December 31, 1928— cmd. 32 

Payments of Approved Societies, etc. 
2 }» 
2d. net. je and 11 


Department of Overseas Trade: Econo 1930. 38. 
Conditions in Australia to December, 











the causes and possible cures of the fall in prices. 


net. 
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BREWERY SHARES AND BUDGET POSSIBILITIES. 


“eRY vear, at Budget time, there is a certain selling of 
werk shares by nervous holders. In the last few 
sks this feature has been more than usually in evidence, 
spite a partial recovery in prices since the turn of this 
oth, It is known that the Budget to be opened on 
| 27th must, unfortunately, add to the British tax- 
vet's burden, and although Mr Snowden may be loath 
“anticipate the findings of the Licensing Commission, 
veer tax is an old tax (and therefore, proverbially, a 
mung field for a Chancellor seeking new revenue), and 
present Government has never been accused of special 
nierness towards the brewing industry. Shareholders, 
‘set, are being sharply reminded that their industry 
: an indubitable political as well as an industrial risk, 
hich has been accentuated since the United States 
ed a new precedent by refusing the right of the trade 
p exist at all, legally, in the wealthiest of modern 
ALiONs. 
Mr Snowden’s intentions will remain a closely guarded 
eret for the next ten days, but brewery shareholders, 
n the principle of preparing for the worst while hoping 
br the best, may ask themselves what would be the effect 
n the industry’s future earning power of a further 
ddition to its load of taxation. Past history should 
ford valuable material for an answer, for, in the last 
pventeen years, the beer duty has been changed no less 
ban seven times. In 1914, it was raised from 7s. 9d. 
er standard barrel (at which it had been maintained 
ce 1900) to 28s. In 1916, it was further raised to 24s., 
b 1917 to 25s., in 1918 to 50s., in 1919 to 70s. and in 
#20 to 100s. In 1923 a rebate was allowed of £1 per 
ulk barrel independent of gravity, provided that the 
uty on any beer was not reduced below 24s. per barrel. 
he duties on British spirits have similarly been increased 
mom 14s. 9d. per proof gallon to 72s. 6d., and the duties 
n wines have also been significantly raised. 
In 1913-14, a pint of beer, with an average specific 
wity of 1,051, was sold retail at 23d., some 3d. going 
the State in duty, and the remaining 23d. to the trade. 
tom 1923-24 onwards, the specific gravity has been round 
_ 1,048 and a retail price of 6d. has been divided as to 
id to the State and 33d. to the trade. In 1914, a bottle 
bi ‘pints (20 under proof) retailed at 4s., of which 
BS tid a ls. 114d. went to the Government and 
ta aah (30 —_ From 1920-21 onwards, the price 
Sais, Aan — er proof) has been 12s. 6d., of which 
Sagem e en 8s. 54d. and the trade 3s. 64d. In 
bingle * unit the —— to the State on the sale of a 
alles t — has increased, since the war, 
eisimeads Py over, and on a “‘ unit "’ of spirits 
ceaaeed ar times. The return to the trade has 
over the same er and 74 per cent. respectively 
18 changed Se . As the ‘‘ unit ’’ itself, however, 
eee ge 1e war, to the advantage of the pro- 
€ tax gatherer, the real increase in the 


amount paj : ‘ 
ry id by the consumer ig greater than these figures 
Indicate. 5 


I increase 
Signific: , 

ag int deere 
‘gure for beer. w 


Seventies of the 
first q 


in price has been accompanied by a 
ase In consumption. The per capita 
hich rose rapidly in the ’sixties and early 
ecade of last century, and slowly declined in the 
cropped rant present century, has subsequently 
20.38 pallone 3 ‘16 gallons in 1913 (United Kingdom) to 
sumption 4 In 1980 (Great Britain only). The con- 
the beginni Spirits, which was 1.09 gallons per head at 
gallon by 1913 of this century, and had fallen to 0.70 
fp Petal last year no more than 0.25 gallon. 
head at a seer declined from 0.41 gallon per 
1918, but has “ginning of the century to 0.25 gallon in 
gure being wana" relatively steady, the 1930 








The most significant phenomenon, from the brewery 
shareholders’ viewpoint, however, has been the post-war 
increase in the national expenditure on liquor by com- 
parison with the pre-war figures, despite the historic 
decline on the quantitative side. Broadly, while the con- 
sumer has drunk less, he has been willing to spend as 
much, or more, money on the products of ‘* the trade.”’ 
In 1900, the national ‘* drink bill ’’ of the United King- 
dom was estimated at £185 millions. In 1913 it was 
£167 millions, while in 1930 (in Great Britain alone) it 
was put at £2774 millions. How is this vast sum divided 
between “‘ the trade ’’ and the Exchequer? The follow- 
ing table shows the approximate division during recent 
years. 


EXPENDITURE ON DRINK IN GREAT BRITAIN. 


(Million £.) 


1927. 1928. 1929. 1930. 

Total national expenditure on 

iT inidiaiaiieiianemmidennliniiens 299 288 289 2774 
Total paid in taxation............ 1334 1294 129} 125} 
Total profits of breweries* ...... 24 244 25 254 
Total British tax revenue from 

IEE cnccrcvnmniossieiccns 693 685 677 704 
Percentage of drink revenue 

to total revenue .............6+ 19°-3% 18:9% 19:1% 17:8% 
Total British nationalincomet 4,350 4,250 4,400 4,000 
Percentage drink consumption 

to national income ............ 6:9% 68% 6:5% 6:9% 


* Twelve months ended March 3lst of following year. 

t+ Including interest on national debt, which is assessable for 
taxation purposes. 

Note.—The figures of national expenditure on drink in the 
above table are estimated by Mr. George B. Wilson, the political 
and literary secretary of the United Kingdom Alliance. The taxa- 
tion figures are for the calendar year, and are estimated by the 
Treasury. The brewery profit figures are for the financial year, 
according to answers given to questions in Parliament. 


Drink is admittedly a heavily taxed industry. Though it 
accounts for only about 7 per cent. of the expenditure of 
the nation, it contributes nearly a fifth of the total 
tax revenue of the country. Past experience, however, 
strongly suggests that the trade has rarely suffered a 
permanent decline in profits as a result of increased taxa- 
tion. Though the present beer duty is more than ten 
times the pre-war level, British brewery profits, as com- 
puted for income tax, have risen from £9,970,000 in 
1913-14 to £25,500,000 last year. In the past the trade 
has always succeeded in recouping itself for heavier taxa- 
tion and decreased consumption by higher retail prices 
and/or improved internal organisation. ‘‘ Rationalisa- 
tion ’’ has been unobtrusively proceeding for many years. 
Fifty years ago there were 21,000 brewers in the country, 
to-day there are 1,400. Less than 5 per cent. of the total 
brewers now turn out much more than half the total beer 
consumed. 

An increase of a penny on a pint of beer would produce 
about £15 millions to the Exchequer. A year ago Mr 
Snowden refused to increase the beer tax on the ground 
that those who paid it for the most part ‘* contributed to 
the national revenue . . . out of all proportion to their 
means.’’ This year, however, it is conceivable that a 
Chancellor who may require to raise from £40 milions to 
£50 millions from new taxation may be unable to resist 
the temptation to tax an industry which has achieved 
outstanding prosperity in a period of general depression. 
If past experience, however, is any guide it is unlikely 
that such a step would permanently impair the earning 
power of the industry. The latter is quite capable of 


taking a moderate increase in taxation in its stride, ne 
by passing on the increase to the consumer (by Way . 
higher retail prices or reduced specific gravity) = , 
drawing on the fruits of further improvements in interna 
organisation. 
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The most appropriate reaction of brewery shareholders 
to higher beer duties would thus be not to sell their 
shares but to exercise increasing discrimination in the 
choice of their investments. Recent developments in the 
trade have tended to emphasise the advantages of the 
larger over the smaller localised breweries. In brewing, 
as in every other trade, steadily increasing earnings and a 
conservative dividend policy are the best external evidence 
of internal strength, from the investor’s point of view. 
The following table shows a number of relevant figures 


for various concerns which exemplify these attributes to 
a marked extent :— 





Company and Samuel 





Bass, , . 
: Arthur on Watney, 
Date of Allsopp — and | Guinness — = Combe, Reid 
Balance Sheet. | (Sept. 30). (Rep —_ (June 30). (June 30). (June 30). 
Sept. 30). 
Net earnings £ £ £ £ £ 
available for 
pref. and ord. 
dividend : — 
eae 95,442 463,059 2,389,624 414,433 702,628 
. ae 104,873 479,360 2,264,693 558,111 1,188,180 
aS 128,240 542,632 2,209,387 641,903 1,377,538 
ED cisacscescs 145,324 538,969 2,522,080 671,871 1,345,931 


Karned| Paid |Earned| Paid |Earned| Paid |Earned| Paid |Earned! Paid 
o f o- o; 








/o % %> | %3 70 Yo | %le) % %* | %* 
Ordinary shares | 
aneteneimek sa 5% 19-4 13 30:3 | 26 15-0 | 10-0+| 30-7 | 20a) 
SN cidctvteiakies a 6 18-4) 15 28-6 | 28 18-9 | 15-0f] 34-1] 17 
SD ‘nsbebiphassiens 18-2] 8 21-2 | 20 35:2} 35 20-4 |156)T} 36-3 | 20 
ERE 23-1! 83 21-1} 19 41-2; 35 20-9 | 15-03] 39:8! 21 
Earnings left in 
business :— 
ER 19,466 129,859 319,624 123,036 169,831 
ee 23,182 76,014 34,693 106,434 434,997 
eee 56,465 27,503 | 13,387 154,971 528,792 
RE 52,919 46,198 355,080 175,906 465,332 
Total ordinary 
NE ebcctuie 466,408§ 2,235,640 7,500,000 2,960,298 3,185,410" 
Nominal value 
ord. shares or £ £ £ £ £ 
ES l 1 1 1 1 
Present quota- 
| eee li 3 4# 24 2% 
Yield :— 
On last divi- £s. d £s. d és d. £s. d. & a. 4d. 
re se! 6 6 8 ie S 6 0 Of 8 3li 
On last earn- 
ee 2010 8 7 0 8 8 610 ee 1510 7 

















* Deferred ordinary stock. 

7 4 per cent. subject to tax, and 6 per cent. free of tax. 

T Free of tax. 

§ Now increased to £932,816. 

(a) With capital bonuses of 50 per cent. in 1924 and 334 per cent. in 1925. 


(6) With capital bonus of 20 per cent. 
(¢) Free of tax till 1929. 

Despite temporary fluctuations, the concerns in the 
above table have an impressive recent record of stability 
and earning power, which is unlikely to be upset by any 
moderate upward change in taxation. The “ risks ”’ 
attaching to brewery shares are, indeed, of a different 
order. The forthcoming report of the Royal Commission 
on Licensing is an unknown quantity, but it is inconceiv- 
able that it will tend to increase the national liquor con- 
sumption. On a long view, the decline in the curve 
of consumption must be a significant factor. It is 
common knowledge that the greatest falling off since the 
war has been located among the members of a ‘‘ younger 
generation ’’ of more athletic tastes than its forebears. 

The scope for economies by way of improved organisa- 
tion, however, is still extensive, and, for all but a few of 
the largest companies, the whole field of modern 
““ scientific ’’ publicity remains largely unexplored. The 
most formidable eventual threat to brewery profits, how- 
ever, will come not from fortuitous additions to brewery 

taxation by hard-pressed Chancellors, but from the fact 
that, in the face of declining consumption, the resources 
of ‘‘ rationalisation ’’ are not inexhaustible. 








UNILEVER IN 1930. 


Tue reports of Unilever, Limited, Unilever N.V. and five 
of the principal subsidiary companies, which were issued 
this week, emphasise a serious defect in the Companies 
Act, which does not require a holding company to publish 
a consolidated balance sheet and income account for the 
whole of its subsidiary or associated companies. 

It is utterly impossible to decipher, from the accounts 
of the Unilever companies as they are published, the real 
earnings and financial position of the group, or to dis- 
cover how the vital question of the writing down of stocks 
of raw materials has been dealt with. Indeed, the report 
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statements on which a lay reader might easi}y 
mistaken construction. For example, the di SUY ple, 
that, in spite of the world ecenomic epee 2 Ta 
profits of Unilever, as regards its main rae 
and margarine, were maintained last ne iy 
during the second half of the year jts al ‘ie 
associated companies engaged in the pt 1aEY 
suffered severely from the abnormal trade 
which made it impossible for the 

products except at a heavy loss. The directors 9 ip. 
state that the total profits for the year of the two ll 
companies—Unilever, Limited, and Unilever XT 
amounted to £4,304,217, as compared with £355 
in 1929. The shareholder reading this Statement Withee 
knowledge of the facts would assume that the mel 
ment of Unilever had been extraordinarily gy 
increasing their profits in a year of trade depress 
Later on in the report, however, he would fing os «, 
the two profit figures were not comparable, for th Hs) 
total includes the dividends received from Lever Brothens 
and from other new acquisitions which did not con: ip 
cthe 1929 figures. Actually the profits of Unilew yy 
showed a decline from £2,944,401 to £2,483 219 (yy 
15.66 per cent.), while the profits of Lever Brothes have 
declined from £6,213,504 to £5,749,658 (or by 74 0 
cent.), although dividends on the Lever ordinary share 
were maintained at 10 per cent. The profit and dinjay 
figures of the chief Unilever subsidiaries and the \ 
Company are set out in a note on page 868 of this is: 
The directors of Unilever state that before the ie: 
tion of any amounts to reserves, but after the dedunw 
of preference dividends and certain special allocations % 
net profits in 1930 represent an earning power at then: 
of over 174 per cent. per annum on the ordinary sue 
capital for the time being employed in the business. Ts 
compares with an earnings rate of 224 per cent. nt 
previous year. a 
The following table gives a comparison of the comix 
profits of Unilever, Limited, and Unilever N.V. and ther 
distribution for the past two years :— 


g induste 
ade COnditigg 
M to dispose of «,. 





£3,544 


cvesstyl 


it tr , 
MS hud) 


1929. 1930. 
£ { 
Net profit for the year (after deducting . 
dicuipenann, aston! fees and taxes) 3,524,784 4,342 


Dividends on 7% cumulative preferred 


ShAareB..........0000. iia saieil LAS ARE KT mr 
No. of times covered ........seseceeeeeeceeeeers 13-13 ae 
Dividends on the ordinary shares.......... 1,578,858 -— ) 
Rate POTTTTTTITITITITITITI TTT 10 0 0 
Dividends of 6 per cent. on the deferred 6.00 

SD. Ai cssceusbeane ORES DESEO eo a 

5,000 
To reserve for dividend tax .......--.-.++ By aa 
To general reserve .......seeeseeeeeeseereeees 1,500, 324) 
Carried forward .........cscsseeesesseeeeeenees 194,269 


r cent, on oe 


* Includes £100,000, being dividends of 9 od Ltd., issue! 


£2,000,000 nominal ordinary shares of Unileve 
May 9, 1930. | 
be remember 


In considering the balance sheet it must erin we 
that the issued ordinary capital was increased! a 
£9,718,791, of which £6,000,000 nominal we ie 
connection with the acquisition 0! — sa 
£2,000,000 for cash on May 9, 1930, and or ie. 
bonus to shareholders in June, 1930, out 0! 4 in ot 
reserve. The remainder, £715,416, was Sa The ist 
nection with the acquisition of new ae 506,113. 
preferred capital was increased in 1930 by Tt fulme 
which £1,100,000 nominal was issued i 496.115 “ 
of the acquisition of Lever Brothers - Enelish Me 
exchanged for preference shares in the te capt 
garine Works, Limited, the whole o! the e aepanisti® 
of which was already held by the eg voting ' 
The deferred shares of Unilever, ane - by Unite 
£100,000 nominal, which were formerly pons 93 po" 
N.V., now appear in the combined balane 

of the issued — capital. - _ 

As a result of these operations, ti S523. reptes 

in the combined balance sheet 1s £31.18 oo8 Abe 
ing a total increase during 1930 of gill amout 
this vear’s allocation of £1,500,000 nee wit the iss 
£13,818,928, representing over 50 per - a whole show 
ordinary share capital. The investments 933 


ital show 
ns, the issued capital si08” 
' a 








of Unilever, Limited, adds to the confusion by making 


an inerease of £12,512,658, of which sum ** 
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4. sable to the acquisition of Lever Brothers, while the 
ibutad oe 557,32) represents mainly new acquisitions 
. the object of extending the direct holding of 
te wre over 99 per cent. of the ordinary share capital 
ev 


principal Subsidiary companies. 
he five Pref cures do not appear in the balance 


er —— twins, since these are holding com- 
In the accounts of Lever Brothers stocks appear 
against £1,580,403 in the previous year. 
itself, however, is in part a holding com- 
ny, and shareholders have no idea of the position of its 
i. n subsidiaries in this respect. It is impossible to 
JN ertain, from the published reports, how far the group 
i . dealt with the all-important question of writing down 
‘stocks of raw material to current market values. In 
ly article ‘n the Economist of December 27th last it was 
0k ‘od that, on December 31, 1929, the stocks on hand 
at “th entire group amounted to approximately 
" 6,000,000, and that if these stocks were written down 
ial market values, there would be an inventory loss of over 
I ; nillions. This to-day is no doubt an under-estimate, as 
Y prices of vegetable oils and whale oil have fallen 
y rher since December, 1930. 

Ne The market did not show any great enthusiasm over the 
a lever reports, and is doubtless waiting for a fuller 
: ement from the chairman at the general meeting. 
M h: ordinary shares of Unilever and Unilever N.V. are 
noted at 38s. 9d. and 40s. respectively, against high 
els of 76s. 8d. and 77s. 6d. last year. 













pets of 





nies. 
£1,421,867, 
‘er Brothers 

















THE WEEK IN THE MARKETS. 
THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 


{ TICKET. | ACCOUNT. 
| April 21. April 23. 


The impending Budget cast a shadow over the 

ock markets. The volume of actual business was better 
paintained than many dealers would admit, but specula- 

ive activity was conspicuously absent. Gilt-edged stocks 

icked the stimulus of gold imports, the ‘‘ setting aside "’ 

{ amounts from the Bank’s reserve more than offsetting 

ie gold secured in the open market. Foreign bonds were 

fected by further political disturbances in Latin 

untnies. Industrials held their ground until the middle 

Df the week, but were subsequently overshadowed by New 

dork, where the course of events was regarded with a 

train trepidation. From the point of view of the 

House,”’ the sooner the Budget is out of the way the 

better, Conservative opinion, on the whole, is that a 

| Puget based less on increased direct than on indirect 
axation might, after the first shock, leave the way clear 

* security appreciation if (and only if) British trade 

lowed preliminary signs of revival during the summer. 

Me Budget (which relied mainly on new direct 

a “'s) might cause an attempted ‘‘ flight from taxa- 

ind were marked down slightly each day, on 
ma wy 0 Both War Loan and Funding Loan were 
a Pe f ocal Loans showed a firmer front. India 
see. Aust a Aiton initially, had a slightly better appear- 
ctl we _ were little affected by Mr Thomas's 

iether —- : a War debt concession to Australia. 

offers of Bre sa rumours were reflected in American 
like last i ~ though the decline was of nothing 
 Dolitics a oe Argentines lost ground on 
weakentn> of é 1e Portuguese troubles caused a slight 
is no active 2 ie though Spanish bonds, in which there 
the flight of ~etiogt London, were scarcely affected by 
and, amone re fonso. German bonds were offered, 
& ¥ar Easterns, Japanese lost ground on 


Tumours of . : 
4 a . ° 
interest ‘lg Impending new loan on a relatively high 


eH : 
ry allow, “ aailway traffic figures were distressing, after 
“O a at the absence of comparability owing to 
small lines of gtoc € market was unwilling to take even 
marked down. Ar, Midland and Scottish especially being 


rgentine rails were heavy, on political 















6ve 


oe 
4 ~ 
” 
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developments and the lack of resiliency of the trattic 
figures. American rails continued their downward course, 
Canadian Pacifics receding in sympathy. 

The industrial markets became more pessimistic as the 
week advanced. The application of Gamages (West End) 
for a receiver (discussed on page 852) created a mild 
sensation, though the market had not been unaware of 
the company’s financial difficulties. Courtaulds improved 
on bear closing, but subsequently reacted. Electrical 
shares—much the steadiest section of the market—were 
easier towards the end of the week, though Bournemouth 
and Poole were firm on the report (dealt with on page 852). 
General Electrics were harder on the receipt of an impor- 
tant contract. Motor shares were out of favour, except 
Thomas Tilling, which improved on nebulous rumours of 
coming road-rail developments. Brewery and tobacco 
shares receded, less on actual selling than complete 
absence of investment interest. The market found the 
Unilever report broadly reassuring, but was unable to 
understand the internal significance of many of the 
figures. Turner and Newall were weak, fears being ex- 
pressed regarding the vulnerability of the company's 
position to Russian competition. Imperial Chemical 
reacted after a moderate advance on Northern buying. 
Bank shares had a declining tendency, but insurance issues 
held their ground with scattered gains. 

The murkiness of the atmosphere in the oil market was 
perceptibly increased, public and professional buyers alike 
holding off on the view that the admitted difficulties of 
the world situation would induce a stringently conserva- 
tive policy in coming dividends. Shells, Dutch and other 
leaders declined steadily. Rubber shares obtained no 
benefit from the Amsterdam announcement of a meeting 
to form an association for restriction of production. Tea 
share quotations scarcely moved, despite the satisfactory 
tone of the week’s commodity auctions. 

Business in the mining markets remained on a small 
scale. Kaffirs were more irregular, though West Rand were 
firm on the publication of a satisfactory report. Rhode- 
sians were marked down in the absence of inquiries. The 
result of the Rhokana debenture issue was awaited with- 
out enthusiasm, the conversion rights being regarded as 
unattractive at the present level of the shares. Base metal 
prices showed fresh weakness, which was reflected in 
quotations for the London Tin group, despite the passing 
of the ordinance bringing restriction into force in Malaya. 
Rio Tinto were flat on the news of the Spanish revolution. 


“ FINANCIAL News” DAILY BARGAIN INDEX, 
(Approximate number of Bargains recorded in Stock Exchange Liste.) 











Apr. 9, | Apr. 10,} Apr. 13, | Apr. 14, | Anr. 15, | Apr. 16, 
1931. 1931. 1931. 1931. 1931. 1931. 
Government and Munici 
ees -_ 1,315 | 1,333 1,762 1,336 | 1,350 1,318 
Transport, Communications, 

and Public Utilities ...... 821 981 1,067 854 910 998 
Commercial and Industrial® | 1,390 1,573 1,726 1,501 | 1,636 1,533 
Ba d Finan- 

— an nee — 437 456 594 = = 528 
Mines (including Nitrate) ... 510 543 544 415 4 577 
— cael aaa 103 88 121 95 127 137 
Rubber, Tea and Coffee ...... 108 95 81 69 76 86 

ee 4,684 | 4.869 | 5,895| 4,749 | 5,006 | 5,172 























® Including iron and steel and brew erfes, 


“ PINANOLAL News” DalLy AVERAGE OF 30 INDUSTRIAL ORDINARY STOOKS. 


























(1928 = 100.) 
Highest Lowest | apr. 9 ~~ 10, | Apr. 13, | Apr. 14, | Apr. 15, | Apr. 16, 
a a> | cma tosl | 1931.’ | 1931. | 1931." | 1931. | 1931, 
12-3 | 65-0 | 67-3 | 67-6 | 67-6 | 67-7 | 67-3 | 66-8 











JOBSON’S INVESTMENT DIGEST. 
AUSTRALIA’S LEADING FINANCIAL PERIODICAL. 








DEALS WITH ALL COMPANIES LISTED IN AUSTRALIA. 
Annual Subscription : £2 12s. 6d. Single Copy: 2s. 6d. 


London Agent: A. J. JOBSON, 8, Bouverie Street, E.C. 4. 
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Name of Security. 


THE ECONOMIST. 


LONDON ACTIVE SECURITY PRICES AND 


Note.—Shares with a New York quotation, or with definite American interest, are distinguished } 
In calculating the yields on the stocks and shares quoted below allowance ie made for interest accrued since the last paymen 
Gate the yield includes eny profit or loam on redemption; where stocks are redeemable at or before a certain date the 
when the quotation is above par. The return on ordinary stocks and shares is calculated on 


Prices 
Year 1931 
(Jan. 1 to 
1Apr. 15 
includive). 


High- | Low. | 
eat. est. 


: Y italics, 

. Where stocks are defn! 

date of repayment is taken when seems tong 
the dividends paid by the oo theme 
So ene Te, 


Name of Security. 











— 





oO 
uo 
-~ 


ees 


—~ 


sie3g32 


823 


wt Su 


22 


7 


eSsseshse 
sow 


o~ 


— 
2£83= 


— 
— 


SRBsSloBssse 


— 


a 
™ oo 
~ 














Funds. 


| British 
548 CONBOle 2E% veevecereeee |, 


Victory Bonds 4%...... } 
102% | War Loan 5% 1929-4 
644 Loane 3 


seeeeeeee 


3% . || 
| Do. 44% 1958-68 ... | 
| Palestine 5% 42-67... |, 
| Sudan 53% Bonds...... 
964  Uleter 44% 45-75 ...... 


Dom. & Colonial Govts. | 
| Australia 5% 1945-75 || 
Canada 4% 1940-60... | 


| Ceylon 6% 1936-51 ... 


972 | Gold Coast 44% 1956... | 
Kenya 5% 1948-58 ... || 
— Te 5% 1950-60... | 


8. Wales 5% 35-55... 


N. Zealand 5% 1946... | 


Strta. Set. 44% 35-45 | 


57 | Queensland 5% 40-60 
at 8. Africa 5% 1945-75 
97 

| 


Foreign Governments. | 
83} | Argentine 4% Recias... | 


| Austrian 6% 1923-4 


| Do. 7%Int.red.by 1957 || 





| B. gia 19 34%» 

| Bulgaria 7% Loan ... 
Brazil v3 Fund, 1914 

| Do. % (192 

| Chili 6% (1929) .... 
Ohina 5% (1912) 

| Do. 5% (1913) 

| Danish 3% ...-.ereeeeee ee 

| Egypt Unified 4%..... ° 
Estonia 7% 1927 ..... 

| Finland 6%% 1923... ... 

| French 4% (British) ... 


_— 5% 1948-58... | 


Danzig 7% 1935-45 ... 
\E Losdon § 


| SAMI TIE, cconsennsssce 7 


55 | Sydney 53% 1954....... 
| British Railw 
61 |G. Western Ord. 8tk.... 
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1 
284 | 248 | 
4H 31 

|| 16% 14 
| 138 | 12 
| 14 13 
oe) a 
6h sy 
8h 78 
i,| 3H) 3h 
38) 3 
\ 5 } 
|) 14g) 12 
| 
272 
149 | 130 
21/6 | 19/3 | 
28/9 | 2 
185 | 179 














y . D. Db. 
Salvador Ord. (£10) ... 
San Paulo Ord. Stk. ... 
Taltal Rly. Ord. £5... 
Utd. Havana Ord. Stk, 


Banks. 
Anglo-French (£}) ...... 
Anglo-Internatl. (£1)... 
AngioS. fA£10£5 

American { BE} fy pd. 
Bank of N. Zealand £1 


5) 
Bk. of Montreal ($100) 
Bk of N.S.W. (£20)...... 
British Overseas A £5 
Chtd. of India (£5) ... 
Comcl, Bk of Aus. 10/- 
District A £5, £1 pd ... 
Do. B £1 fully paid ... 
Eng.Scot.& Aust.£5,£3pd 
Hambros £10, rs) paid 
Hongk. and 8. ($125)... 
Lloyds £5, with £1 pd. 
Martins £20, £24 pd.... 
Midland £1, fully pd.... 
Nat. of Egypt £10... 
Nat. of India£25,£12% pd 
Nat. Prov, £20, £4 pd. 
Scotiand 


SunLifeAssur.,£10fy.pd. 
| Yorkshire £1, fully pd. 


Investment 


| Debenture Corp. Stk. .. 
| For, Amer., &c., Def. .. 
Trust 


| Invest. Trust Ord. ...-~ 
| Lake View Invest. 10/- 


Mercantile Investment. 


| Merchants Trust Ord. 


Metropolitan Trust ... 


| Ninet’n Twenty-eight 
| Ninet’n Twenty-nine .. 
| Scottish Investment{5/-) 


Australian 
Brit. Nth. Borneo £1... 
t. 


Brit. S.Africa 15/-ty.pd. 
Oharcterhouse 


Inv. £1 .. 
O. of London.RI.Pty £1 


£20, £5 pd. | 
£ 


Pref. Stk. 


iva Holdgs. £1... | 


Sta Trust £1 ....-- 
Sudan tetions £1 . 


| W'tay O'mbe Def. £1. | 
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, 1 A CALITO LO ESOT IE sripesieeeieieenssisiemnes _ ani ii 
_ Prices 7 | Pe Year 1981 | He 
j ces 2 a | “ 4 
Prine «= Year 1. 4 — | — Rise | Present | Year | Jan. 1 to — — Rise | 1 Sy H 
Year Jan. or Name of Secarity. 8, 15, or Yield. | 1930. Apr. 15 Name of Security. 5 ‘1s or | ee Pa 
1930. Apr | | 193 Fall. | (inclusive) ’ > | wail. | Yield, Bt 
. Ta | one | SSS | 
a pe Loe | High | oe ; 0st. | est. § est. | eat. | | 8 o ds i 
Pw, oe -———— Goal, Iron and Steel. | } } | ivi iii Bey 
ma), Anthracite £1... 3/6 | 3/6 ° Nil | Oil. | ' 
“7 ay 29 3/10) 3/08 Amal, Cum. Pret Pref. 1 | 12/6 | 12/6... | Nu 20/74 9/9 LITE 4h | Anglo-Rouadorian£1...| 8/9 8/6 | —3a| 7 ; 
p- 16 4 armatrong W hit. A l/- | 6d; 6d .. | — Nil 53/5¢) 35/- 48/6 36/10} | Anglo-Egyptian B £1... | 41/3 39/44 ~-1/10}} 11 8 0 ‘ 
“ia S34 a Babcock, Wileos BL ... || 52/6 | S216 | § Mt St 95/- | 55 3/14 S6/10b 40/— | Anglo. Persian £1... | 41/3) 40/- —1/3| 10 0 0 ee 
| | - - oe | a / Le | ' 4 
a, i de ai | Se] Mis | || Aelny devs 2a Guat] Abe Ctamianm 9 | god) ot | Fun aL Wt 
yh er Peacock £1...... || 15/- | 13/9x +4'd 10 3 7 | 2/9 2/3 | Brit.Cont.Oils(V.T.Cts. a3 1/98 —5}d| : 
y- 1/3 )| /9% Nil ' 
m 0/3 | 2 Brown (John) Ord. 6- | 2/6| 2/6 .. | Ni | 95/74 65/114 72/6 59/43| Burmah Oil £1 | 61/3 60/- =f i 
¥- u 2/104 ais Laird £ | ej ye|... | NM | | 6/3 9/3 6/2¢| Canadian Eagle, no par | a3 a." 
is si a Tron £1 sesso | «sit sis —7}d oa . els | = 3/2 out. Kem River Oil 10/-...| 2/6 1/9 | —9d | Nil 
i “. - tos Oilfields £1... | 21/3 21/3 .. | 1115 0 
; $46 57) suit 46) 4/6 ... Nil 130} 6/14 10/9 5/10$| Mexican Eagle (£1/0/6 8/ 8/3 | —6d i 
Li; 3 ey Se SP i Si @i x Ni Wit 6/3 | 8/- 56 |Phanlz Ol. | | ee | 116 0 0 fF 
by) rH ns 12 Guest Keen, &c. 61... | 17/- | 17/-  ... | Nil 354, 23 268 22 | Royal Dutch (£84) ......; 222 22 — 2%! 816 0 tt 
aT flop 23/9 6 Hadfields £1 ......- sere | Sl- | Si- ow Nil 99/44, 69/44 76/3 GO/- | Shell £1 oo... eeeseree, "| 62/— | 60/7} —1/ if 
3 0 os sa BM Har, WHt6 On, Pr. i we - = 0 | 78/9 18/9 | 30/1} 20/7}! Trinidad Leaseholds £1 2/3 ed oe } ° of iT 
? 6 Horden es eee _ - wee if 
1 11/3 Noel | Lambert Bros., £1... aay | 2t/ex +6a| 9 1 9 | Sin, | i 
‘ Me yi (3/6 Millom & Askam 61 -- | s/2 3/2 ie * 23 | 16/84 7 met a Breed 61 —_— | 1g/- 19/3 +1/3| 5 3 3 7 
» isons | - ar Oross £1... 2/6 31/3 | —1/ i 
wy, 9 flea\ Pease and Partners €1 || 1/6| 1/6 | -.. Nil || 33/9 | 17/3 17/9 13/— | Alited Newspupers Bi... | ise | 9 | las 6 
6 1/10} 5/6 | Powell oes £1 we | 6/- | Go Nil =| 4/6. | 3/- _3/7# 2/10} | Amal. Dental Det. 5/- | 3/6 3/6 7129 
i! ie 17/6 15/9 8, Durham Steel 61 | U7f-| MH | a 7 0 24/14) 18/6 20/- 16/74 | Amal. Press (10/-)...... 17/6 | 17/6) .. | 811 6 ; 
: 4 5/6 4/3 Do. B Ord. an coccccoee || 4/3 | 4/3 | noe Nil 41/6 | 36/- 38/6 34/- | Army & Navy 10/- | 35/- | 35/-| ... | 729 i 
F we) | a gereey hahecsat | BP | delta | Sat St] set AB | Se | ae | amet Nemes | ao ex fi a0 8 | 
| 3a, ll seomente “ vn v bo 380¢ ve | 24/— | 22/3x —1td| 7 ; 
re iss rH ice Swan, Hunter £1 ...... || 16/3 | 15/74, ... 714 0 | 67/9 | 52/6 65/-  54/74/ Barker (John) £1 ...... SS! 63/9 +91 | 6 5 8 
F 1/4 W/9| 1/3 Thomas (Richard) | 6) We, .. Nil = || 89/44/41/10% 43/14 33/9 | Barry & Staines Lino | 38/9 38/9) ... |... 
ut 6 | 5 Ue Pecettrotes Job Al.-|| 30/- | 31/3 | +i/3| 86 6 || aoo| sels | Sr/se si/S | Boordl Doerea ence. | se8 acs TAC) 4 Ni 
r | 23/6 y o | ~ | sto | rhids| & 6 G || 40/9 | 36/3 | 37/3% 31/3 | Bovril Deferred £1...... [3 | 36/ wat £S 
Sif aft) Se | tS U. Stale Stel $100 91393 81408 | +$1| 5 3 8 | 48/9| 29/6 | 31/3 | 26/3 | British Aluminium €i | 30/- | 3o-x +12!) 613 § 
yt 6/3 | 8/4t 6) Vicks era 6/8 ... eo x = +334 - 2 9 mS A at | as British Match 61 ii: | 24/- < -- | 5 0 OF 
| gj 9 (Thos. W om - = Le m. Tobacco £1... | 85/- -| .. | 519 0 
Yt 19 15/9 T | 37/6 aus asi6 | 22/- | Carlton Hotel £1 ...... 23/9 | 22/6 | ~1/3 | lo 3 3 
i ny a iat SS cmt aI 12). 1613 3. a ane 37/ | ah panne ih gy 32 sus | 73a} 338 $ 
5 eececcccocce _ ae coe - ese NAB BL nccees 2/- -—9 5 5 
H oH hie a shot Bradford Dyers (£ 2) es 17/6 | 17/6| ... 413 0 || 147/- | 31/103 diile 32/6 | Columbia y be 10/- | 43/9 | 47/- | +313 | 4 10 iy 
+ ni 8/1} 6/3 Brit. Celanese Ord.{ OL) 6/9 | 7/3| +64 Nil 31/74, 16/6 20/6 16/- | Orittall Man 1... | 18/9x| 18/9} .. | 8 0 0 1} 
5 87 9/24 7/6 Do. 7% lst Om. Pf.81 || 7/9) 8/3) +6d/ 17 0 0 | 11/2) 4/9 5/78, 3/14| DebenhamsSeo.(5/-)... | 3/3 | 3/3 | 11613 3 if 
7 sob 6/ “ Do.74 a4 On. Pt.£1 || Hm os +3 = ] iss ws im i 2 6/8 a ais ins +34 | 716 9 i 
1 9/6 Calico esceee || ose - ver 0, 5/0006 } | i — 940 i 
Mie BPS Sig emcee | Se] | is] gs oy He | aa | | eee) oe | |S 3 1 
: 87/2 35/- 37 eeseecsecees x as | 5/- ick Ho coe | - aa 000 j 
i i 29/7, 32/6 28/14 English Swg. Otn. £1... || 30/- | 30/- | ... 86 9 || 19/- sot 14/6 | 11/4}| Gaumont-Brit.(10/-)... | 11/9 | 1/6 | —3d| 5 3 0 ; 
¥ u/- ig 16/3 | 14/44. English Velvet, &c., £1 || 16/3 | 16/3| ... 7 6 O || 109/6 | 31/10} 69/4 | 35/- | Gramophone Co. £1...... | 41/3 | 43/9 +216 929 
4 29/7) 17/3 21/- 16/9 | Pine Cotton Spnrs. 61 | 17/6 | 17/6) ... 617 O || 138/- | 67/6 | 73/9  44/4}| Harrisons & Oros. Def. | 46/3x) 46/3 813 0 : 
f 9 UWS | WY 16 | Lister Blpeceeccree || dale | aa | | om || Feet Gaat geia | sest) Berd Steet! sae | gaa| cau] eae 
' e , eececccooooocs | - ™ eee | PRD | SEGUE BS csccresscvenses ~~ % Tv 
I %/3 16/3 22/6, 17/3 Patons & | 22/- | 22/-| .. 2.5 O || 17/103) 11/7}, 15/6 | 13/7 HomessColoniaistor)- 14/6 | 14/-x| +1id) 7 2 0 
193 6/3 8/6 G/3 pe SS wesee || 7/6 | 7/6 | one Nil || S0/- | 16/7 17/1h 15/10} | Imperial Airways £1... | 16/6 | 17/- | +64| 6 0 O 
Electrical Man || 29f— | 17/- | 18/4$ 13/74 | Lmperial . £1...... | AT | li/-| .. | 7:00 
t S2/- 19/9 23/6 19/10} Associated Bie (8) ewe || 21/6 | 21/6/ ... §13 0 || 9/105) 4/6 5/3 | 3/1} | Chemical Def. (0/-) 4/- | 4/3| +34 Nil 
7. w09 “ on 31/6 peee Dareteted ¢ 1) | ous ag —6d 5 3 3 ry 89/44 95/1lk Se Imperial acco & amt | 88 | = +e 8 7 OF i 
a / bl - ers ecccccece | - - ee | 2% nernational in } 23 -- ‘aii 
1! 25/9 19/- | 23/6 21/14 Orompton - | 21/3x) 21/3). 7:12) 45 $13; Sh | $144 | Inter. Nickel o Can... | 817%) 818) +8H) ; 
7) 99 10/- 5/lg English Electric£1 ...|) 6/3 | 6/3 | Nil || 27/14) 17/98 22/- 18 104 | International Tea os | 21/6 | 22/- | + 64) 7 0 0 
4 6/6 41/6 46/9 43/3 Conaal Bertrte Gi coo | “5/9 45/9 | wn 490 | 338 | 21g £27 ¢ Toller.” £264 £26; —£t| 6 7 6 
a) 6 5 > ih yw om apg -) (£1) | é Bi) 5 6 0 || 34/9 | 21/9 24/3 | 22/6 lever 1% Cum, aD 23/3 | 23/44} +1bd) 6 1 0 
# 40/9 S3- 37/3 | 33) psf) | 37/- | 37/-| «- | 5 8 O | 25/3) 22/6 23/74 22/1} | Bros. | 8%Om."A"Pt.£1) 22/6 | 22/9| +3d| 7 2 3 
26/4 20/- 23/14 a Somer £1 Light! eo” | 21/3 | 21/3) 7135 || 14/6) 11/6 = 13/- a Do.20 Om.Prt .0d.(5/-) | 4 = ee 7 “ 3 
tt ectric || T-| 3/1 5/9 3/10 toi apo - x} +22) 
y $3} $20) $29 $214) Brasil Trac., no par... | $22 | $23 | +$1 o i} 44/- 33" 41/- S49" Londen Brick fi coose | 40/- | 40/- pee | 10 0 0 
' H/6 S4/- 62/6 60/- | th & Poole | 60/- | 60/-| ... 5 0 0 | 102/6| 91/6 | 95/74 92/6 | Lyons (J.) £1 .......+0+. - | 93/9 | 95/- |} +1/3 | 415 @ 
' 82/3 42/9 45/9 | 35/- | Calcutta Electric £1... || 38/9 | 38/9| ... 74 0 || 42/6! 33/6 /3 | 29/- | Manbre and Garton £1 | 31/3 30/- |-—1/3| 1013 3 i ii 
' Wh 25/- | 29/104 28/9 | Cross Blec. £1 || 29/6x| 29/6| ... | 5 9 0 | 130/- | 85/7 92/6 | 79/4} | Marks & Spencer 10/-.. | 83/9 | 91/3 | +7/6| 2 2 0 i 
: 6 309 | Se | SG/s | Girma nee ele gi | Shon] 349 |e | a asan || Sch Site) 98k 4108 | Maypole Oy gs] Sol to | wn? hit 
| Oly: * x eee 8/6 | 3/- 9 2/9 |M Timber £1 ...... | me h if : 
Y ps 42/9 a | a4 | jw OL codon Bl. | = eas che 415 0 9/3 3 a Be Platt Brothers ao | at ae zal a . : i if 
J | Hydro-Elee. Com. Stk. | cco 52/44) 34/104 38/- | Le ine ohason 10/- /-X) + 7$ : 
! W- 22/10 24/3 22/ Blectrio £1 | 24/- | 24/-| 516 0 it & Sons Ord. £1 3H #) 518 0 
K 5 GB 3916) Metro, Bletro £1... |aair warn = | 41s 9 SoMa) 2014, 2ai4, 2016 | Boneo £1 sesceconee | aus ai + ka ae ' 
| 27/- | Midland Coun wee || 28/- = | ose 39/9 | 27/6 32/6 | 26/3 | Salt Union £1 ........4.+. 27/6 xi+6'd| 7 12 
an 21 24 22/- Neweastle-on-Tyne 61... || 23/- | 22/6x| +224) 5 6 9 38/3 23/3 33/3 a Savoy Hotel £1 ......... | 26/3 | 25/-x} ltd) 8 0 0 : 
' TM 44/- 49/3 45/6 | North Metropolitan €1° | a7/- | 47/-| | 45 0 || 3a/3| 32/44. 33/9 | 25/3 | Schweppes Def. £i...... | 28/9 | 28/9] .. | 417 5 i 
' Be He ae | #8 Seottish Power £1... H 30/6 oy +7) d) su : 51/6 | 19/9 21/9 | 19/0 | Sears (J-) Ord. 5/- + | 33/3 = - | 912 6t j 
i vo 27/9 | 25/-  27/- | 25/6 | Slaters & Bodega - j= | ane a 
wy 17 | Gas. } | 2e/te 16/10} 28/6 | 22/8 | Spillers Ord. £1... | a7/- | 28/61 +1/6| 619 2 +e 
TE a fp. Cnet St Mela | 4s | iso || ae lay’ “134 | “104 | Sted. Match B gr. 100) | Bre | 36/3 | <9a| $10 4 We 
; 10g (gS 18/44, 16/6 | Newe.-on-Tyne £1...... | ane | Ine | * | 6 6 0|| roe] oo | “oe oR | Tiling, ins we" | 73/93| T5/- | +113} 613 3 Mee 
H | 108 103 8. Metropolitan Stk..... | 1044 | 1 i 600 34/3 | 26/- 26/6 | 22/6 | Tube Tnvestmente £1 .. 25/- | 25/- 800 e | d 
' ny Telegraphs, | 86/3 | 37/- 41/3 | 34/-_| Turner & Newall a. | 3a/- | 35/- | -3/-| 6 9 0 5 re 
: tlh vee (gomaes: | Th] Bh) tit) OM |) Me isu Sieh et alee Re Rela) Sas 
ene +1 | 6 | 30/- 33/6 31/1 ni airies . | = LS x | 
a 9/- iW 9/1 | Gerciese 5 58% Pref... 67 69 | +2 719 6 133° 14/1} ies 7/6 | United M él. — +1/3 Nil aie a 
: mow | {0% lanad. Marcont&1 ... || 14/- | 12/6 | —1/6| ese 21/98 | 14/9 15/3 8/6 | Do 6% Oum, Pref. £1) ol / -- | 12 0 0 eae ia 
! tr" 2 | Great Northern £10..... || 304 | 30¢ +/ 610 0 age 71/3 | 82/6 | 70/- | Utd. Tob. (South) £1 .. } 80/-x} 80/- | ... 511 Of Pian if 
oe || $20, 1 Teleph ... | $34 | $35 sij} — | Vocalion Gram. (10/-)..| 6/3 | 6/3 | ... Nil . Wi) he 
44/14) 32)- 4 | +814 16/103; 6/14) 9/1e  6/ ' 
: 559 (5/7) 40/9 36/3 | Marconi Marine £) ... || 40/- | 38/9 9d 714 9 || 49/6 | 28/- | 32/6 29/- | Wallpaper Mfrs.Def. £1 | 30/74} 30/73) ... 960 | f 
+ 47/6 45/9 | Oriental sand Gye £1 | 47/6 | 47/6 5 1 Of! 28/14) 3/44 5/08 «94/1 | Waring & ——. 19 | so /3 naa Ni i 
9 | yey es. | 18/9 | 5/3 11/44 7/0 | Do.6% Oum. te f 
ee eee cae | aaa gf | 1} 
$33 | 36/- | 23/9 | Dennis 1/- as # 1 - ie 
} eg os = 8140) | ¥ Jo-Am. of S.A. 10/- || 16/3 | 15/9 | —6a Nil Bi 
ni “ 80/- | 60/7§| Ford Motors £1 ......... | saith é2ie —-40d' 3 6 9 we ie sick a Pemeoray 29/6 | 29/- | —6d| 619 3 i 
TS 54/9 rs | 8 | Gay Motors (0/5 ae . || 3 | 7/9 | +64 | 20 0 0 || 23/9! 11/3 | 12/6 9/44) Broken Hill Prop. 8/-. | 10/6 | 10/6} ... Nil He! 
1 47/6 | §7/- 65/104) Lucas (J. BL seessessoe || 67/6 | 67/6x,+1/-- 7 6 9 || 16/3; 8/03. 10/-| 7/9 | Burma Corp. (Rs. 10).. || 8/104} 8/113} + 44| 9 16 6 ' + 
an 19%) 22/6 ato, Morrie 14% tessccescsesees || 46/- = —9d | $14 : ase a1 T/1 ajiot oome = wba, 5 fP | gj a a a ny - i: 
x WISE a8) 9/3 RA Napler 5 gece | ms | he ret 976 | ae- | 19/4)| 3a | Aste Cons. Gis eof Ata 30/- 29/44) — Thal 5 2 3 Pi 
6 1 | i] Wig 13/1} eccccccccce | 34/3 35/- + } | 18/10} 7/- 11/6 T/- ns. ec “a ‘ eee i 4 
Holl Reyes seoresseseeesevee || 17/6 | 17/6| ... | 22 0 0 || 75/- Nee 88/1} 74/0} Crown Mines 10/—...... || 86/3 | 86/- | —3d | 718 0 ; : [: 
2). ping. | De Beers Def. £2}...... | 5$| 5 | — 4 Nil a 
35 - 6 24/3 20h An Argentine or, Ont. 81 | a4j-| 24/-| ... | 8 6 0 |) F 3 | rH Geduld £1 ......-seeeeee | 4 4 . | 715 @ Pr oT ; 
25/14 ish 16). j bbe Oum.Ptg.Ptsl | 2i/-| 2i/-| ... | 119 0 | ays} 6/- | 7/10} 7/- Idris Hyd. Tin 5/- we | 1/3| 73] .. | 616 6 ai 
36/9 aie | BL nesscssseceeoee || 10/— | 12/-|+2/-| | Nil — || 46/3) 24/3 31/3. 24/104 | Johan. Cons. £1......... | 30/- | 30/- | ... | 10 0 Ot ' | 
53 ie sy | Furness W tthy || 26/- | 26/6; +64; 712 & |; 13/-| 5/6) 12/1f 8/3 Lake View & Star 4/-. || lo/- | 11/- | +1/- Nil Ii 
3 zie) P. & O. Defd. £1 ....... | a 5/- 1/9 | 1/6 | —3d Nil 
9 10 | sssoese || 27/6 | 28/6, +1/-| 619 2 | 6/3 1/6 2/74 1/6 | Loangwa 5/-........-0e00 | j 
1 49 . | il | Boyal Mail Ord. Stk.... || 3 Ri | Nil | 28/9} 7/6 | 16/- 8/03 London Tin sr 12/6 | 12/6) ... Nil i i 
i 0 4] ‘e 2 Pri. Stk... l 4 w. | Nil | 28/9 | 14/9 20/6 16/6 | ne 5[— cevsecee || ig 106" is | 13 3 ? 
| OB a6 | white Staregse Pret, | aft $ ~ | Sm |) 33] AY | dar IB | Mount Lge ai || ane | 16/6 | —éa| iz 6 2 
Agta guetta al seme of] Mb) a8 | diy ate)|Eetosmeneae | 98 | 88] <a.) Pat | | 
. i -| — i 10/6 o-Am. 10/- |) 13/- —3 i nn 
30/44 ue rH ie Angie Dec & eee | ee 4/9 “is 13 6 8 || rH oP ee 8 | Rhokana Corp. 81 sssee | Tm) 6 | —-%| Nil 
, | a 8 | hy secovsseeseree || 12/6 | 12/6) «- | Nil | 47 27 Slip 244 | Rio Tinto £5 000 | 264 | 25 | —1¢ | 4 0 0 
9/4 10/- | 11/104 6/1 Cons. Te & ands fi 1 1 co 411 3 |) 4 12/9 | 20/- 13/- || Roan Antelope C: pr. 5/- || 17/74) 16/3 | —1/44 Nil } 
10/~ | S5/6 || 59/- + Grand ere fon) 1 || 8/9 | 6/3 | —2/6 Nil | Qtf/— | 13/5 14/104 12/3 || 8. 8: Pranciscoot Mexi0/- 12/3 | 12/9} +6d| 8 0 0 
5/3 | 3a |) A3/6 /9 senchant sovseee || 41/3 | 40/- =1/3 | 815 0 || 13/-| 6/9 9/10¢ 7/9 Tin 5f-..cee || 8/3 | 7/9 | —6d | 20 0 0 
a | 19/5 Bye | 36/3 dpantie Tea Bt wecseseee || 31/3} 30/- —1/3| 10 0 0 || 68/9 | 55/3 68/9 | 59/8 Springs Mines £1 ....... | 62/6 | 62/- | —6d | 11 s : 
us| 2 2/9 | “hha! Linge! Plantationséi... | lo/e | lojs| | 9 8 0 | 44/6 | 24/44 36/68 24/- | Tanganyika £1 ........ ~ | 26/3 | 28/31 34) 315 0 
iy 18 | 18/3 Malan Asiatic | a3 | 2/4¢ +14a| 12 0 0 || 22/6 | 12/6 15/9, 13/- | ‘Tronoh Mines 5/- ...... | 14/3 | 13/6 | —94| 6 10 
39/74) 19/6 || | 11/3| Malacca Babber ay | H v | gs/- | 57/6 | +2/6| 514 O ) 
Ht 23/3 | ise | pale 12 || ase | a3"! —a/3 | il 75/- | 40/- 58/9 | 41/3 | Union Corp (12/6 fypd) | 55/ 3d| 2412 0 
mer} United Serdan, sh isi 15/5 -64| 16 0 0 ] 40/- | 15/14, 18/6 | 15/7¢) Zine Corporation 10/-. | 16/3 | 16 | —S4| 
coe | - - eee ' ‘ | ; 
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NEW ISSUE PRICES. 


























Issue | Amt. Price, Price, 
Stock or Share. price. | paid. | Apr.8, 1931. | Apr. 15, 1931. 
Centra] American Exploration............ ay ono 14-2 
Cosach 7% Ster. Bonds............cses00s+ 96 20 23-2 dis 22-2; dis 
acted 16/- | fy. pd. tt 2 
Derby 44% 1951-6] .......0s000..scsseeeeee 98 28 ie pm 
Fortnum and Mason Inc. 7% prefd.... $5 5/- 1/-die—par 1/6-64. dis 
Gold Coast 44% 1960-70 .............0000. 98 35 i pm pm 
Greek 6% Ster. Bonds .........c..eseeeeee 87 50 2-12 dis 2-13 dis 
India SE% 1936-58  ccccceccccccsccccsccees 97 - pd. 964-964 ool -oet 
Kemye 46% 2061-71 .......ccccccccscscccces 98 . pd. 992-994 992-9 
Lancs. Cotton 64% debs............0.-s00 97 32¢ | 6)-54 dis 64-54 dis 
London and National Property 5% debs. 99 30 m i pm 
London Power 5% deb. 1972 ............ 100} 60% | 13-23 pm 2§-2{ pm 
Met. Water Board (D) .............ceceeees tei ae p $-? pm 
National Canning Ord. £1.................. par j|fy.pd.| 19/6-20/6 19/3-20/3 
Nat. Shipbuilders Security 5% debs. ... 95 35 id i 14-1; dis 
Reading 44% 1951-61 ...........cseeeeeees 99% | fy. pd. 1-3 dis 98 
Rio Claro Riy. and Invest. 5% debs., 
TED  acestunseenagoegnenenseseenenphebeb> “ ns 97-8 7-98 

DD IUD, sucseccctenseooseszesees 914 25 14-4 dis 2-12 dis 
Second British Steamship Trust New 

ED -csiaavebinnbeambubbenbersbienbecebesebok £10 £8 4 dis dis 
8. Besex Water 5% pref. ..............c008 103 20 -2 pm 19-2) pm 
S. Busex Water Ord. ...........0.:ccseceeees lly 20 pes 1¢-2} pm 
Sarrey County Council 44% 1950-70... 99 49 +é pm 1 pm 











FOREIGN STOCK EXCHANGES. 


NEW YORK. 

Substantial buying orders for industrial leaders caused 
nervousness among the short-interest at the beginning of 
the week, and specialities like Westinghouse and Radio 
Corporation, previously under selling pressure, enjoyed a 
sharp rally. Unsettlement, however, became more pro- 
nounced as the week proceeded, the weakness of motion 
picture and electrical equipment shares spreading to other 
groups. Steel shares declined sharply, U.S. Steel reach- 
ing a new low record. The public undoubtedly was dis- 
turbed by the fresh drop in steel operations from 52 to 
50} per cent. of capacity, which was regarded as only 
one among several indications that the promised upturn 
in general trade was again wanting. Rails came under 
pressure for the same reason, and later utilities joined in 
the decline, while automobiles failed to benefit from the 
announcement that good trade was expected during the 
summer months as a result of the manufacturers’ decision 
to introduce no new models this season. The market’s 
vulnerability to depressing influences has confirmed the 
views of those who maintain that the earlier improvement 
in prices was based merely on nebulous hopes of better 
spring trade, like the much more marked rally of early 
1930. The first quarter's earnings figures, which are being 
published, are not calculated to give much support to 
the market. 





Mar. Apr. = Apr. Mar. Apr. Apr. 
31 lp 6, 31, 9, 16, 
1931. 1931. 1931. 1931. 1931. 1931. 
U.S. 32% T. Bds. 105 105% 105% | Natl. Biscuit ...... 79% 78t 74 
Lb. Ln.34% °32-47 101 101@ 101 Phelps Dodge ..... 24 20% 20 
Do. 43% °32-47 102 102 102 Pullman .......... oe 49 42 44 
Do. 434%°33-38 1039 103 103 Sears-Roebuck .., ost 53 51 
Studebaker.......... 23 23 22% 
Atchison ........... 185 175 ist See 59 60 60 
Ches. & Ohio ...... 408 40 3 U.S. Leather ...... 9 8 8 
senichuteectinditias 27 252 264 | U.S. Rubber........ 17 17 16 
Tilinoig Central. 69 66 66 U.S. Steel ......... 139 1%? 131% 
N.Y. Central ein 109 = 1034 | Westinghouse ..... 86 834 762 
Pennsylvania...... 55 55 5 Woolworth ....... «- 62 603 60; 
Southern Pacific... 9 902 90 
Southern Rly...... 45 404 37 Am. Tel. & Tig.... 188% 188 187} 
Union Pacific ..... 184 1713 165 Interboro R.T...... 26 29 254 
Int. Tel. Teleg. ... 353 33% 32 
Am. Can. ........... 1234 121 117§ | Radio Corpn....... 22-20 «= -208 
Amer. Smelting... 46 46 45 Utilities P. & L.... 27 26 25 
Anaconda ......... 33 32% 32 W. Union Tig. ... 131 128% 126 
Bethlehem Steel... 574 53 498 
Chrysler Motor... 21 21 203 | AssociatedGas“A” 22 21 20 
Corn Produce Rf... 79 78 i 76 31 31 31 
Eastman Kodak .. 162 158 157 3 29 27 
Gen. Electric(New) 3 46 43 7 7 6 
Gen. Motors ...... 43 43} 113 ll ll 
Int. Harvester 51} 493 43 43 42 
Montg. Ward...... 23 22) 20% 4lj 43 42 





By courtesy of the Standard Statistics Company, Inc., 
of New York and 13, Copthall Avenue, London, we print 


the following index figures of American values calculated 
on closing prices (1926 = 100) :— 





















































1929. 1930. 1931. 
Lo Be | apr. | A 
west. | Highest.! Lowest. | Highest, ginning - . 
| of Year. y 7 
337 Indnstrials .. 134-5 | 218-9 98:2 | 174-) . ‘ : 
3 Ralls .....s-- | 127-8 | 173-5 | 99:1 | 1455 | 90.5 | ORS] 2033 
34 Utilities ...... 177- 530-4 | 153-2 | 267-4 | 1581 176 1| 174: 
Total, 404 stocks... | 140-3 | 228-1 105-5 184-2 | 107-6 114-2 112-0 
\ 
Average d of 
50 In 
Common Stocks. ' 53-10% | §-23% * 4-15% | 5-95% | 58-91% | 5.4g% | 5-50% 

















DAILY AVERAGE OP 50 AMERICAN Common STOCKS (1926 i 
= bh 





est | Lowest 
of nasi of 1931. “sn.8. Apr. 9, Apr. 10,| Apr. 1, | Apr. 13, doe 
(Feb. 24.) |(Jan, 19.) » | 4932. | 93k. | 1931." | "Yg3n- | oa ‘ek 
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140-2 | 118-6 | 126-1 | 125-9 | 125-2 | 126-2 | 18-2 | 5 | 
5) Mg 
eaten 






































ToTaL DEALINGS IN New York, 
Apr. 9, | Apr. 10, | Apr. 11, | Apr. 13, | 4 | 
1931.’ | 1981. ; 1981. | APES ae. 
931. | 1981." | 195i." | "i933." | “gt | ii 
ls eee ee 
e@hares (hone) | 2 
ous. 900 1,600 2 
Bonds (Value . sn | sam) 
Thous, $) ...... | 10,517 | 12,548 4,727 8,174] 9,134 9,045} ken 
Ourb— 
Shares (Thous.) 319 388 179 494 478 34) 4y 
® 2hour session. 
AMSTERDAM. 


Important as an Austro-German Customs Union sr 
become for the Netherlands, in view of her close compe. 
cial intercourse with Germany, the recent news on i 
subject has been a factor of surprisingly little influeng 
on the Amsterdam stock market. As a result of bete 
political news from Berlin, however, German bonds ris, 
tered a substantial advance, under the leadership ¢ 
Reparations Loan. The course of prices on Wall Stree 
did not offer any stimulus to brisk trading, while tk 
annual company reports so far issued and the news from 
business and industrial circles were not encouragn; 
Prices made a somewhat mixed showing. Industrak, 
especially artificial silks and General Art Silks, were ven 
firm, without any specific reasons for the substantial 
advance being apparent. Tobacco shares formed a stro 
feature, recovering considerably on reports from the Duteb 
East Indies of favourable weather for the new crop. Sug 
shares were, if anything, somewhat lower, the reports 0 
the Paris Conference still being fairly ambiguous. The 
price of the commodity was maintained at about w- 
changed levels, and there was a total lack of new bus 
ness of any significance. The tendency of rubber shares 
was on the easy side, in the absence of any particular news 
from London as to restriction schemes. Apparently the 
big Dutch producers are disinclined to make any couces 
sions as to restriction, and in these circumstances theres 
an absence of the necessary unity for arriving at 4 sus 
factory result. Oil shares were dull and registered only 
slight fluctuations. No further interest was shown 2 
shipping shares. 
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Bolton......... ee 60 43 Senembs «+++ 













THE ECONOMIST. 


851 





April 18, 1931.j 
INVESTMENT NOTES. 


dvertisements.—A ‘‘ House ’’ corre- 

btock — “mn members have long regarded as 
po eo amounts spent on advertising by the Stock 
oun The annual meeting of proprietors last 
chairs: as the oceasion of a spirited discussion 
itl = a otherwise of the advertisement which the 
re ; oe a e inserts in newspapers, the terms of which 
aoe abject of sharp criticism from the shareholders’ 
4 . "Chairmen replied that the £2,000 voted by the 
a wing advertising was handed to the Committee 
( 1 al Purposes, and the Managers had nothing to do 
s the nant in which it was spent. The expenditure of 
jie brokers, and the lavish extravagance of the 
cket shops, are undoubtedly effective in bringing a 
i deal of business to both these institutions. 
» Stock Exchange is often urged to abandon the 
cnt rigid rule which prohibits members from 
seine. and to allow brokers to appeal to the 
bie for business. There are some 2,600 broker-mem- 
-< of the ‘ House,’’ and if half of the number were to 
» the Press as a medium for advertisement, the results, 
antitatively at least, would be impressive. It is not 
perally recognised, however, how great is the volume of 
advertising ’ output that goes on from week to week, 
ough the individual efforts of Stock Exchange firms 
jressed to their own principals. Most clients are 
miliar with the monthly books of investments which 
ach them, the expense of which is much more con- 
jerable than clients frequently imagine. Numbers of 
oker firms write a circular letter once a week, once a 
night, or once a month, to their clients, and upon these 
cular letters there is expended an amount of care and 
ort which can only be appreciated by anyone who has 
tempted to write them. Some brokers send out a 
phtly letter orreport, which is done, as a rule, in their own 
ices. Others issue short lists of stocks and shares which 
e on offer in various markets. These lists are sent to 
untry brokers and other clients likely to be interested. 
bbers themselves, while debarred from dealing with the 
ublic, supply brokers with lists, details, particulars and 
gestions. As regards the official advertisements of 
Stock Exchange (which advise people to deal only with 
embers of the ‘‘ House ’’), the great stumbling-block 
the fact that no names of brokers are recommended 
cients, who, having no broker of their own, frequently 
“eto the Stock Exchange for a list of members. The 
mittee can scarcely recommend any one broker or 
min such cases. The prohibition against individual 
vertising by Stock Exchange members has been in force 

over a century. One day it is possible that some 
énge may be made in the rule. If, however, a referen- 
um were to be taken of present Stock Exchange opinion, 
result would be exceedingly difficult to forecast. 
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woale Tomsk Companies Publish their Investments ?— 
. noe eta Mor to the desirability or otherwise of 
rn a ion of lists of investment trust holdings, has 
paw a _ relevance by the considerable deprecia- 
tain trusts, et value of the investment portfolios of 
1. Th ey those of relatively recent forma- 
tera ‘© consensus of opinion among the companies 
oe ihe “tes souiens such publication may be inferred 
a a _ out of 200 trusts of which particulars 
+ a e rs Investment Trust Manual published 
at of “et view of jobbers, only one-third included a 
bajority ince ~_ their last annual report. The silent 
dest and m : concerns associated with some of the 
bente slvenned Successfully managed groups. The argu- 
the ee - favour of reticence are generally based 
hiamiliar with the sauderstanding by persons who are 
ration. It hag . canons of investment trust admini- 
Iders have ie Seen stated, for instance, that share- 
bund to include needless alarm when a list has been 
ulue is known a hemmed of securities whose market 
bvered by the cone ts “ depreciated during the period 
My have original Rr we although, in fact, those securities 
sinally been purchased at prices far below 











































contemporary market quotations. Again, private investors 

have frequently endeavoured to purchase securities given 

in the list of good investment trusts, only to discover that 

these were unobtainable by the layman. Further, mis- 

understanding has frequently arisen as a result of the in- 

vestor s ignorance of the basic principle that only rela- 

tively high-yielding stocks are appropriate fixed-interest 

holdings for an investment trust, and that securities which 

may be admirable for ‘‘ mixing ’’ purposes in a very large 

portfolio, may be quite unsuitable for a person with 

limited resources. To those, like ourselves, who have con- 

sistently advocated the utmost possible publicity in com- 

pany matters, these arguments appear far from conclusive. 

There is scarcely a single figure in any company report 

which is not liable to be misconstrued by the ignorant, but 

no one would dream of suppressing its publication on that 

account. By the nature of things, the subscriber to an in- 

vestment trust issue gives the directors the equivalent of 
a blank cheque. He is, at least, entitled to learn how, in 
the exercise of their discretion, they have laid out his 
money. Where a trust is being run by a new group, 

whose abilities are not common knowledge, this check 
on the policy of those concerned is certainly in the public 
interest. In America, particularly, where the investment 
trust idea is comparatively new, the reaction against giving 
unlimited choice to directors has expressed itself in a 
demand, in some quarters, that directors should have no 
discretion whatever, and the ‘‘ fixed trust ’’ has obtained 
considerable popularity. As we have endeavoured to show 
in recent articles, there are certain fundamental objec- 
tions to this type of investment, but those concerned 
would do well to recognise the legitimate feeling to which 
it gives an extreme expression. It would therefore be a 
graceful act on the part of those controlling the older 
British investment trusts, whose probity and wisdom are 
beyond the shadow of doubt, to publish lists of holdings 
on their own initiative pour encourager les autres. As 
these groups undoubtedly ‘* set the pace ’’ for the whole 
British movement, an ounce of example, in their case, 
would be worth a ton of precept. 





Building Societies and Property Values.—The building 
society movement has now attained such vast dimensions 
in Great Britain that its problems are matters of national 
interest. The question of the maintenance of interest 
rates to lenders in a period of cheap money has been dealt 
with at length by various leaders of the movement in 
recent pronouncements. There has been a perceptibly 
downward revision by certain large societies during 
the last few months. The movement, clearly, is 
not unaware of the danger of attracting large amounts of 
‘temporary money ’’ whose withdrawal in a subsequent 
period of more active money-market conditions might 
cause serious embarrassment. There is, however, another 
problem of equal importance, to which Mr Harold 
Bellman, an acknowledged leader of the movement in the 
South of England, was well advised to devote the greater 


INVESTMENT 


by L. L. B. Angas. 
(Author of “ The Coming Collapse in Rubber, 1926.”) 


The publication of this book marks a new epoch in the science 
of investment for profit; no speculator, investor, trustee or 
stockbroker can afford to leave this work unread. 


CONTENTS. 


(i) The Business Cycle and its influence on the of all securities. 
(ii) How to detect the beginnings and endings of booms and slumps in single 
industries. 
(iii) Methods of forecasting the short-run market fluctuations which occur 
simultaneously every few months in the majority of ordinary shares. 
(iv) Rules for timing both buying and selling and for taking profits and 





















(v) Investment policy to be followed by Trustees at different stages of the 
Business Cycle. 
(vi) Mistakes to avoid. 
‘inancial News: “ The most remarkable book on the technique of specula- 

os investment published in England since the War.” 

Daily Telegraph: “ The best book that has ever been written on investment 
with a view to capital appreciation.” 
Publishers: Macmillan & Co., St. Martin’s Street, 99/. 
London, W.C.1. 187 pages. Numerous charts. PRICE 
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part of his speech at the recent annual meeting of the 
Metropolitan Buildings Societies Association. The 58 
societies affiliated to the Metropolitan Association made 
new mortgage advances last year of £35 millions. In other 
words, these societies financed the purchase of properties 
—mostly new dwelling houses, situated mainly, though 
not entirely, in the South of England—with a selling value 
of at least £45 millions. According to Mr Bellman, ** no 
tangible reasons are yet evident that cause (the building 
societies) to question the provision of another year’s busi- 
ness of somewhat similar proportions to that transacted 
last year.’’ Clearly, the policy followed by the societies 
is a vital factor in the present level of property values, 
since the effective demand for dwellings would con- 
tract substantially if building society facilities were re- 
stricted. Are present property prices at an economic 
level? Mr Bellman finds that, apart from certain well- 
known areas where house production is greatly in excess 
of local demand (which are avoided by all prudently 
managed societies) the prices of new houses are being 
fairly well maintained, although a definite decline in the 
price of building materials has been recorded. During 
1930 the drop in the cost of materials averaged about 14 
per cent., but as labour costs—which represent about 50 
per cent. of the total—have been stationary, the total 
decline in the cost of production may be put at about 
7 per cent. Mr Bellman frankly admits that he can find 
no evidence of a proportionate reduction in the price of 
houses. He suggests, as partial explanations (1) the in- 
clusion by builders in the selling price of houses, of an 
increased number of accessories, by way of gas cookers, 
refrigerators, payment of legal charges, etc. And (2) a 
remarkable increase in site values in certain areas. Mr 
Bellman gave examples of such increases, ranging from 
100 to 900 per cent., which he rightly described as a 
‘ virulent factor "’ in the price of property. The speaker 
may be congratulated on his insistence that the movement 
should recognise the danger of giving its support to arti- 
ficial values. Economists will endorse his contention that 
the societies should not merely reduce their basis of valua- 
tion to take account of the 7 per cent. which has been 
‘* pared off the builders’ costs,’’ but should tighten the 
conditions under which loans are granted. It is no part of 
the work of the movement to encourage borrowers who 
are not prepared to put an adequate personal stake into 
the purchase price of their houses. 





Gamages (West End) Position.—On Wednesday, on the 
application of Barclays Bank, Mr Justice Farwell granted 
leave to serve notice of motion for the appointment of a 
receiver of Gamages (West End), Ltd. 1t was disclosed 
that eight to ten writs had been issued against the 
company, together with a petition for compulsory winding 
up, and that the bank had taken its step at the request of 
A. W. Gamage, Ltd. The latter holds 90 per cent. of the 
deferred shares of the West End company and has guaran- 
teed the dividend on its preference shares, together with 
the liability of the company to its bank, in respect of 
which debentures have been given by both companies. 
The West End company made a public issue, in Septem- 
ber, 1928, of 375,000 74 per cent. cumulative preference 
shares of £1 (guaranteed by the parent company), with 
convertible rights, and 125,000 ordinary shares of £1 at 
par. There were also 500,000 deferred shares of ls. A 
further £450,000, it was stated in the prospectus, would 
be raised on mortgage at 6 per cent. per annum, redeem- 

able over fifty years, from the Duke of Westminster's 
trustees, this being part of the agreement to grant the 
building lease. The prospectus estimated that the total 
proceeds (£500,000 from the public issue and £450,000 
from the mortgage), would cover the cost of building 
(£600,000), of shopfitting, ete. (£100,000), and leave avail- 
able £250,000 for working capital and the costs of the 
issue. It would appear that the building costs exceeded 
the original estimate, and that it was necessary to secure 
additional assistance for the financing of stocks from the 
company’s bankers, in respect of which debentures were 
issued both by the West End company and the parent con- 
cern. The West End store was opened for business onl 

seven months ago, and, presumably, has been affected by 
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| trade depression. Even the parent company 
established business, admits in an official 
its own turnover showed a considerable 
year ended January, 1931, and a small ¢r, ding log » 
made. The Holborn company has already — L085 ay 
ence dividends of the West End omeam ce, Pre 
31st last. The directors are unable definitely 0 Jatug 
what further loss, if any, will fall upon the bie 
pany in respect of its West End commitmena i 
they do not anticipate that any portion of the - 
Barclays Bank will ultimately have to be born br 
They state their belief that their own concer wil 
in a position to meet its engagements 
business, but do not express any opinion as to the... 
the West End company. Dealings in all the shins. 
cerned became largely nominal on the annoynmm., 
The West End 74 per cent. preference shar per 
touched 20s. 3d. in 1929, were called 48.-68.. ani th 
West End ordinary shares 1s. 3s.-2s. 6d. A. W. Gans, 
preference were called 5s.-7s. and the ordinary 2%: @3 
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Rolls-Royce.—The accounts to December 31 last zp 
that the market for luxury cars may have felt the drys 
of trade recession. ‘Trading profit at £136,097 som; 
decline of £51,614, as compared with the fourteen mys 
to December 31, 1929—equal to about 15 per cent. at 
equivalent twelve months’ figure. The unchangej jr. 
dend of 10 per cent., however, remains well coved by 
earnings :— 


Year to 14 Months to Year 


Oct. 31, Dee. 31, De 3, 

1928. 1929. 13) 

£ £ § 

IIIS isi ic cuciisnnneneunieiakeiees 185,769 203,456 lf 
ETT 30,000 35,000 = 2M 
SOOT GUND  cvcvcecsecevecsessessses ae 1,750 li 
PEOO IS cccccseravssseccsenseszesssses 155,769 166,706 9 Will 
Brought forward ............ssseeee 30,295 64,685 6! 
Ordinary dividend : id 
Amount (before tax) ..........+. 81,379 95,514 @at 
SIIIES Th, nennccceicaesenesvesseccese 22-8 21:3 is 
EE dccciunancniinininsnnieetontes 10 10 1) 
ee 40,000 40,000, bi 
Other allocations ............0eeee++ sad 50,000, uw 
Carried forward  ............ccccseeee 64,685 66,077 #8 


A further amount of £15,724 is added to the conso.use: 
reserve fund, which stands in the balance suet & 
£694,277, while £30,000 is again allocated to pea 
fund. The carry-forward at £65,148 is slightly ove 
than the amount brought in. The balance sieet Ei" 
a strong liquid position, with a cash item of eit 
debts to the company of £275,494, and investmenis, ™ 
of which are in British Government secumes, ” 
£272,679. Creditors total only £259,051. * be 
present price of 35s. the £1 shares give 4 yield of ane 
£6 per cent., after allowing for dividend. 





Bournemouth and Poole Electricity Supply Com 
Ltd.—A satisfactory state of affairs 1s disclose vd 
latest report. Gross revenue, derived from ta oo 
power, rose last year by £19,407 to £265,287, and! 
profit was £4,403 higher at £119,814:— 


aber 3. 
Year ended December 9+. 


1928. as 
% sg) 26858 
Gross trading revenue ........+++++ 242,470 249. é ‘ 
10k 4 
115.411 ee 
Net profit*T..........ceceeceeseeeeeeees 127,478 10.78 
~ se tenella RN 11,000 rf 1H! 
No. of times covered ....+.+++0+000000% 11-6 
Ordinary : : 18-1 19:5 
Barred %¥ ..secececeeeeeeeeeeeerees ay 5 eS 
IIT it icaceisiennanseas so 8 
Amount of dividendl........-..-- 36,400 86 7 
000 
Taxation reserve .........s+eeeeeeeees 6,000 f 000 15,00 
Reserve fund .........ceeeereeeeeeeeees 25,000 , ax 
9531 +o". 
Inc. or dec. in carry-forward ..... —922 + ver) 10 cep 





* After deducting allocation of rate (in each y 


+ Gross. 
: After tax. +6 
tion and renewals reserve. 
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of units sold during the year rose by over 
18,131,027, while the applications received 
ast were 5,128 kilowatts higher at 
D040 kilowatts. Apart from a decline of £3,157 to 
>) 632 in interest and dividends received, there were 
~ases in all items of revenue. Expenses rose by 
512 746 to £131,451. During the year a further 5,000- 
‘owatt set was installed in the company’s generating 
vation. Since the June quarter, 1930, there has been a 
-juction in the flat rate for lighting supply. Supply has 
aa made available in the area included in the Wim- 
el and District Electricity Special Order of 1929, and 
vther development is taking place. The Electricity 
missioners have issued an order for the electrification 
- on additional large area in the county of Dorset, which 
. ,waiting Parliamentary sanction. At their present 
rice of £3 the ordinary shares yield £5 3s. 1d., allowing 
fr the final dividend of 9 per cent. 


he 0 ymber 
6 per cent. to 


t December 31 |] 





Alliance Trust.—Despite the trade depression of the past 
twelve months this old-established investment trust has 
increased its earnings. Revenue has risen by £16,218 to 
£92,152, and the net profit, at £359,550, is higher by 
£3740. The capital, however, has been increased by a 
bonus issue of £100,000 preference stock from reserve :— 

Year ended January 3lst. 1929. 1930. 1931. 
¢ 


% £ 
Net profit 315,652 355,810 359,550 
Preference dividends 57,200 71,784 69,420 


Ordinary dividend : 
Amount 191,742 194,272 
Earned °, 38°27% 37-43% 
25%t 25% 
Contingent fund 90,000 95,000 
Increase in carry-forward 2,284 858 


* And capital bonus of 10 per cent. in preference stock. 


During the year investments increased by £785,951 to 
£10,840,046. It is stated in the report that the book 
value of the investments was less than their market 
Valuation on January 31st last. Activities in the company’s 
mortgage fields (which, however, account for only 13 per 
cent. of the total investments) were unfavourable, and 
resulted in increased interest arrears. The authorised 
‘pital has been increased to £3,250,000 by the creation 
‘250,000 new £1 shares, some 50,000 of which are to be 
‘ered to holders of ordinary shares at a premium of 
*\ ls. per share. These will rank pari passu with the 
“sting ordinary stock as from July 31 next. At 573 
Fame 4 stock yields £4 7s. 4d. per cent. Stock- 
weertes the past, however, have received an additional 
i by way of capital, the company having made 
~* new Issues of ordinary capital (including that now pro- 
posed) since 1924, on terms securing total share premiums 


f £1,382 5¢ 
a , 382,500 to the company and substantial bonuses to 
stockholders. 
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United Molasses Meeting.—The directorial explanations 


— oe to shareholders at the United Molasses 
one had bln _—_ merely emphasised the fact that ‘‘some- 
admitted that _— Mr. F. K. Kielberg, the chairman, 
error hed _ in le estimation of future business a great 
of 1930 ag made, but explained that up to the spring 
indeed. ‘en were no signs of trouble on the horizon; 
results were — September, 1929, and May, 1930, record 
a nach —, It was on the strength of these 
Criticism wag a issue was made in April, 1930. 
both on on offered by shareholders at the meeting 
ment of the oe and on the subject of the pay- 
Policy of ex a ———s dividend. On the major issue—the 
a millstone nr hich has left heavy commitments as 
intentions of " : e neck of the company—the excellent 
justification fo . oard cannot be accepted as sufficient 
strong caiman eir marked lack of foresight. The head- 
count of the a de Production policy which takes no 
gerous eendes sibility of market fluctuations is a dan- 

ation. The company now awaits a revival 
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in the molasses trade, and it remains to be seen how far 
events will bear out the chairman’s suggestion that, the 
production of molasses in Cuba and the West Indies having 
greatly declined, a very moderate revival in American 
consumption may result in a demand for the company’s 
Eastern supply, which at present is being carried as a 
liability. Shareholders will await with some anxiety the 
promised interim report in September. 





Fox Films Reorganisation.— The important feature of 
the new financing announced for the Fox Film Corporation 
is the wealth otf banking support which it brings to the 
board of directors. Mr Wiggin, chairman of the Chase 
National Bank, becomes a director, and is joined, among 
others, by the president of the First National Bank of 
Boston, the president of the First National Bank of 
Illinois, the chairman of the First National Bank of St. 
Louis, the president of the Corn Products Company and 
Mr Cornelius Vanderbilt. The reorganisation of the 
company involves fresh financing to the extent of $75 
millions, and it is understood that $30 millions will 
immediately be issued in the form of 6 per cent. five-year 
convertible debentures in New York. The balance will be 
raised by the subsidiary companies, and for the most part 
will be placed privately. The proceeds of the issue are 
required to meet maturities of about $55 millions falling 
due this month, which may refer to the completion of the 
purchase of the controlling interest in Loew's Incorpor- 
ated, an operation which brought about Mr William Fox's 
downfall. Apart from this public finance, it is understood 
that $28,800,000 will be raised on the security of the 
company’s holding in Loew’s Incorporated. This holding 
will be transferred to a specially created holding company 
—Fox Film Securities Corporation, a name which bears 
the imprint of the bankers’ work. If the Chase National 
Bank is in future to be behind the Fox Film Corpora- 
tion, the operation may open a new chapter in the 
American film industry, which hitherto has been some- 
what regardless of economy and conservative finance. For 
the investor in this country the announcement is chiefly 
interesting in its relation to the position of the Gaumont- 
British Picture Corporation. A misstatement regard- 
ing the holding of the Fox Film Corporation in the 
Gaumont-British Picture Corporation has led to a letter 
from the company explaining the situation for the first 
time in authentic detail. The Gaumont-British Picture 
Corporation is controlled, through a majority share 
interest, by the Metropolis and Bradford Trust, and the 
control of the trust is vested in 10,000 voting shares, of 
which 4,950 are held by Messrs. Ostrer and 4,950 by the 
Fox Film Corporation. The balance of 100 shares is held 
by the independent chairman, Lord Lee of Fareham, who 
was nominated and appointed by the two parties jointly. 
In the event of disagreement between the two parties the 
ultimate control of the company,therefore, rests with Lord 
Lee. The latter’s position is not altogether a happy one, 
seeing that the Fox Film Corporation is already believed 
to have a grievance against the Gaumont-British in that 
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the latter has not automatically shown Fox films in its 
circuit of theatres. So unsatisfactory is the position of the 
Fox Film Corporation—which put up the greater part of 
the money to enable the Metropolis and Bradford Trust 
to obtain a hold of the Gaumont-British, but did not 
secure voting control—that it is difficult to believe that the 
new directors, especially the bankers, will be content to 
leave matters as they stand. They may, indeed, desire 
to secure either a greater return from their British invest- 
ment or a sale of their holding. 





Finis.—The Norwegian whaling companies 
have decided to lay up their fleets in the 1931-32 season. 
This misfortune involves the throwing out of work of 
11,000 men and £10,000,000 of capital. After very high 
profits had been made in the 1929-30 season, when the 
price of whale oil was as high as £30 per ton, the whaling 
companies sent out larger and larger fleets, and equipped 
the whalers with increased gun capacity. Forty-two 
floating factories, with 230 hunting boats, were seen in the 
Antarctic fishing grounds this winter, and record catches 
were obtained. Yet before the fleets had set sail last 
autumn the market in whale oil had become nominal. 
Most of the Norwegian companies had sold their catch 
forward to the Unilever group in the early part of 1930 
at £25 per ton. The British-controlled Hector Whaling 
Company, on the other hand, missed the market, but, 
nevertheless, sent out a fleet in September having a gun 
capacity 25 per cent. greater than in the previous year. 
The catch of the Hector Whaling Company is reported 
to be 280,000 barrels, as compared with 200,000 barrels in 
the previous season, and this huge quantity will have 
to be stored until the Unilever group re-enter the market. 
Unfortunately for the Hector Whaling Company, the 
Unilever group find themselves overburdened by the record 
catch of the Norwegian Companies, which they had pur- 
chased in advance, and have intimated that they will be 
unable to receive any oil from the 1931-32 catch. Whether 
the Unilever group will take it upon themselves to acquire 
next year the unsold 1930-31 catch of the Hector Whaling 
Company, which, after all, will depress the prices of 
edible oils as long as it overhangs the market, remains 
to be seen, but they have intimated their willingness to 
give preference in their future purchases to those com- 
panies which decide to lay up their ships for the present. 





Lead Restriction.—In view of the recent decline in the 
price of lead and its associated products, the rumour that 
proposals are on foot to add the metal to the long list of 
commodities whose output has been restricted by agree- 
ment will cause little surprise. The market price has 
recently touched the lowest point for twenty-seven years, 
falling from something like £26 per ton in April, 1929, 
to £11 12s. 6d. in March last; while spelter and silver have 
suffered similar declines, the former reaching the lowest 
level in its history. While it is almost impossible to obtain 
accurate statistics of lead stocks, the known warehouse 
stocks of the United Kingdom suggest that supply has very 
considerably outrun demand during the last few months, 
and a serious glut has developed. As a result of negotia- 
tions which have recently been proceeding, it is under- 
stood that proposals for the restriction of output have been 
provisionally accepted by most of the producing countries, 
but that America and Burma are noteworthy exceptions. 
So far as is known, the proportion by which production is 
to be reduced will probably be about 15 per cent. of the 

1930 output, which, it is hoped, may result in stocks being 
drawn upon to the extent of about 2,000 tons per month. 
Whether such a scheme will have to make the same rough 
passage as has been the lot of similar proposals for other 
commodities can only be determined by experience. A 
suggestion has been made in one quarter that the adhesion 
of America to the plan is a matter of little consequence, 
in view of the fact that her home market is protected by 
high tariff walls, behind which the price of lead is main- 
tained above world parity. This contention cannot be 
accepted as valid. As an important exporter America is 
clearly in a position to upset any arrangement for restrict- 


































































ing output arrived at without her . 

to Burma, it is believed that an oonneeal With Tey 
entered into by which the restriction Ae tm a hag 

to the Burmese producers, whose Costs are — ra) 
elsewhere; but that Australia will restrict vpn - 
a proportion greater than that applying in the Output by 
other participants in the scheme. The ection ot thy 
proviso is obvious. The Mount Isa Mines ex nf. 
normal conditions, to produce 70,000 tons ; — unde 
ning this summer, an output which in the see. 
dition of the market could only a 
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‘ : Serve to aggravate 4 
situation. Beravate the 





Holland Amerika Line.—This company, which is op; 


the largest Dutch shipping concerns, has suffered seren 
from the depression in the freight market:— 


(Thousand guilders.) 





: 
a 


1927. 1928. 1929. : 

Gross profit ...........+0.... 6876 4410 347 © 

Depreciation — ............64. 4,970 4,920 4,806 im 

Interest ..........ssccseceesee, 1,292 1475) (Lig 

_ Net profit ............ 0,614 — 1,985* — 2460" a 

Capital ........0.006 seeeeeeees 000 25,000 25,000 % mm 

6% Bonds  .........sceeeeeee 30,000 28,500 27,000 su 

haere einai 27,938 26,067 9,012 kay 
* Loss. 

The financial position is disquieting. Reserves lum 


declined from 26 million guilders in 1928 to 6.6 milligs 
in 1930. The company now owners 29 steamers, wih; 
value of 109,820,164 guilders, from which depreciation 
has been written off to the extent of 73,320,164 guilias 
leaving the book value at 36,500,000 guilders. 





General Mining Group.—Our mining correspondent 
writes :—Interest is chiefly concentrated upon the Wet 
Rand Consolidated. The 1930 report of this undertakm 
shows a working profit of £238,100, against £187,5) 
1929 and £69,900 in 1928. After providing £31,25) ix 
interest and the like, the balance is transferred to capita 
expenditure account. The indebtedness to the paret 
undertaking has been reduced to £216,100—an amout 
which should easily be paid off during the current yea 
apart from the possibility of its extinction by issue 0: ‘% 
reserve shares. At one time discouraging concluso 
regarding the prospects were drawn in view of the nee 
sity of sinking a new shaft in the South. Thanks to %% 
satisfactory nature of the recent developments, the pr 
secution of this work is in abeyance. Upon resumpuot, 
an expenditure of about £286,000 over three yeats * 
envisaged. At 4,039,000 tons the ore reserves disp! * 
small increase, the value being the same as before. 4 
the outcome of last year’s labours, the credit balance 
the Meyer and Charlton has been increased from ane 
to £111,150. The latter sum approximately ae we 
surplus of cash assets, and is equivalent to over ng 
share. No distribution has been made since 1927; © 
next one will take the shape of a liquidation distributioe 
The New Steyn continues to mark time, but the " 
laneous revenue in 1930 proved insufficient » a 
expenses, the credit balance being drawn down by “a F 
to £19,800. At the Witpoort Gold Areas 4 revaluat! 7 
the ore reserves was found necessary. The preset! en 
of 364,000 tons, value 6.1 dwts., shows 4 small . thy 
in quantity and increase in average. A glans vil 
balance sheet suggests that little further work ™ 
practicable without the raising of fresh funds. 


—— 
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Anglo-American Group.—A somewl 
is made by the statements for 1930 
sidiaries, which come to hand as we go t0 PF “ited 8 
favourable developments at the Brakpan — footast 
decline in average revenue; and as an incre of over 
was performed the cost average rose. A mall cut i 
£100,000 in the working profit necessitated = in prost 
the dividend total. A further but alight — ith th? 
during the current year is foreshadowe’ 
ae on the other hand, the 1929 results we? imp 
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me expansion in the tonnage milled, and 

iyidend rate Was raised to 374 per cent. An expan- 
. ee wn in the ore reserves, and an increase in the 
- ae ig indicated. At the West Springs, an advance 
a ve milled with reduction in the cost sufficed fully 
we wa .eline in grade. The dividend, however, was 
sweetie at 10 per cent. Little change is shown in the 
een position. The information given in relation to 
: ‘Daggafontein was largely anticipated by that pub- 
Sched in connection with the recent share issue. The 


rious documents will be discussed in detail in our next 
are 
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st. John del Rey.—Partly in view of the declara- 
on of a “ centenary bonus,’’ it had been anticipated 
hat the report for 1930-31 of this remarkable Brazilian 
sid-mining enterprise would make a good showing. 
), the financial side the anticipation proves to have 
en amply warranted. The net profit amounts to 
124,400, against £103,770; and after the payment of 
total of 124 per cent. in place of 10 per cent. 
he increased balance of £81,370 remains. Of this, 
£40,000 is transferred to capital working account, leaving 
41,370 to go over, or rather less than the amount brought 
,. The financial position is strong, the company posses- 

ng gilt-edged investments to the value of over half a 
million. The expansion in last year’s earnings was attri- 
| butable to an abundant supply of native labour—due 
| partly to the depression in other industries, a condition 
) f affairs obtaining in the Transvaal. This factor permitted 
the treatment of a larger proportion of lower grade ore, 
and the resultant economy in the cost ratio more than 
‘ounterbalanced the decline in the yield average. On the 
development side, however, a less favourable story has 
to be told. Exploration in the lowest level resulted in 
the opening up of a large quantity of mineral, but of low 
grade, and at present indications of improvement are 
lacking. On the other hand, it is believed that lateral 
exploration in the upper levels will be attended with good 
results, and increased attention is to be devoted to some 
of the company’s other properties. Still, the position at 
the moment is that the ore reserves are down by 177,000 
tons to 1,278,200 tons, representing about four years’ 
supply at the 1930-81 rate of exhaustion. 
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Globe and Phenix.—Distinctly better results were 
secured last year than in 1929—although the difference 
“as hot so great as might be inferred from the payment 
a 40 per cent. in place of 20 per cent. The development 
pesition permitted the treatment of higher-grade ore, 
\. 2S an operating profit of £126,500, as against £103,800 
‘dine change is shown in the appropriations for 
dire re +. and depreciation. In respect of 1929 the 
£95,040 ollowed a conservative policy, transferring 
slightly - " special development reserve. This left the 
se : on anced balance of £19,450 to go forward. On 
“a nga occasion £37,200 is carried over. The ore 
£567 ype eae placed at 109,200 tons, gross value 
monthe Ae med 100,500 tons, value £485,520, twelve 
the hag y. A study of the illuminating report of 
prospeet ing engineer suggests that development 
heed wre distinctly hopeful. The price of the shares 


Include . . J: 
~~ a an interim dividend of 20 per cent.—as usual, 





tinny eetings of the Week.—On later pages of 
panies - Bank be found the reports of the following com- 
™ Te - of Czechoslovak Legions, John Lewis and 
ecttie. T. y and District Electric Supply, English 
perties a County Freehold and Leasehold Pro- 
Balaghat Gua’ Rio Tinto, Nundydroog Mines, and 
lanelly i Mines, At the annual meeting of the 
Beatty info District Electric Supply Co., Mr A. H. 
847 new ormed shareholders that the company added 
domestic ee during the year, mostly in the 
eing sold gee! Power load, a total of 24,546,000 units 

» 88 compared with 28,675,000 units for 1929. 


Presiding at the annual meeting of the London County 
Freehold and Leasehold, Sir William Burton said that 
the board believed that the future would see an increase 
in the demand for flat accommodation in London, and 
under present-day costs it would appear to be almost 
impossible to build at rents to compete with the class of 
flats which the company mainly owned. At the Rio Tinto 
meeting Sir Auckland Geddes said that in spite of output 
restriction, stocks were not far short of four months’ 
supplies, and as one quarter of 1931 had already gone, the 
world’s copper mines would only have to produce for five 
months from now to meet world requirements for this 
year. 





CAPITAL ISSUES. 


—_— — 





ISSUES OF THE WEEK. 
By Prospectus or Offer for Sale. 


Net total recorded, excluding conversion, January 1 to April 11, 1931, £49,869,606. 
Total, including conversion, recorded January 1 to April 11, 1931, £59,539,555. 


National Savings Certificates. 
Net sales, week ended April 11, 1931, £150,000. 
Total receipts, April 1, 1931, to April 11, 1931, £450,000. 








Conver- New 
sionsor Money 
Nominal Repay- Cash Sub- First Further 
Capital. ments. scription. Payment. Liability. 
To the Public. £ £ £ £ £ 
Nil Nil Nil Nil Nil Nil 
To Shareholders only. ’ 
Nil Nil Nil Nil Nil Nil 
Total Offered for Subscription— | Total Offered for Subscription— 
Including Excluding Including Excladings 
Conversions. Conversions. Conversions. Conversions, 
Jan. ltodate— £ £ Whole year— £ £ 
. | eee 59,689,555 50,019,606 i. ae 454,888,784 267,800,700 
er 162,540,066 106,044,548 >. Par 488,764,940 285,239,400 
1929 ...... 114,064,030 100,484,810 ae 693,100,056 369,058,073 
on 176,948,000 . ee 355,165,970 
BOE Sccccs 150, 709,484 DP arauce 230,782,600 
Tae 79,202,450 oo 232,214,500 
1925 ...... 55,504,718 . 209,226,101 
RO detens 47,233,612 ). ae 271,399,173 
Nature of Borrowing. 
Preference Ordinary 
Debentures, Stocks and Stocks and Total. 
Bonds, &c. Shares. Shares. : 
January 1 to date— £ £ £ £ 
se 40,245,574 727,571 9,046,461 50,019,606 
Ee 106,094,548 11,400,697 8,309,707 106,044,548 
Whole year— 
930° er ere 227,658,500 15,548,800 24,593,300 267,800,600 
NTs cedaiodenmaiuads 137,670,300 31,543,400 116,025,700 285,239,400 
Eee 212,817,900 45,062,600 111,177,600 369,058,100 
ar 228,958,000 36,836,600 89,371,400 355, 166,000 
| 145,180,000 39,393,200 46,209,400 230,782,600 


By Stock Exchange Introduction. 


Amount Prices at which Total 








of Capital Dealings Cash 
Introduced. Began. Involved. 
£ 3 £ 
Amount previously recorded  ...........0eeeeeeee 2,744,375 ids 2,807,1 ead 
African and European Investment Company, 
£850,000 64% Debs. Na cacacesaessazwaens 782,500 954 809,625 
Rio Claro Railway and Investment Company, 
£100,000 5% Deb. Stk. 1962-72 at 97%...... 97,000 97% ; 97,500 
Total for week ended April 18, 1931 ..........-. $79,500 oe 907,125 
Total to date, 1931 ......ccccececeeeeeeereneeceneees 3,625,875 ae 3,714,257 
Total to date, 1930 ........cccseeceeeenereceeeeeeees 12,325,378 13,934,082 








[Other Stock Exchange information, includiny the latest 
dwidend announcements, weekly traffic returns, summary of 
balance sheets, reports and notices, and profit and loss 
figures, will be found on page 866, under the heading 
“ Company News.”’] 
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Grace National Bank 


Hanover Square, New York, U.S.A. | 
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A thoroughly organized interna- 
tional bank, giving special at- 
tention to the requirements of 
European banking correspondents. 
Special Representative 
148 Leadenhall St. London, E.C. 3. 
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COMPANY MEETINGS, &c. 


[April 18, 193) 
ries 








BANK OF CZECHOSLOVAK LEGIONS, 
PRAGUE. 


DIVIDEND 8 PER CENT. AS LAST YEAR. 


The tenth annual general meeting of the Bank of Czechoslovak 
Legions, Prague, was held on April 12th at the Lucerna Hall, 
Prague. 

Dr. Rudolf Rase, the chairman, who presided, said: At the last 
general meeting our general manager had already stated in his 
report the beginning of the economic crisis, which, during the past 
year, culminated in a world crisis and adversely affected every 
enterprise in the country. We have to thank the far-seeing and 
prudent management of the leading officers and especially of our 
general manager, Mr. Sip, that the result for last year was not 
less favourable than that of past years. You will hear from 
Mr. Sip’s report how advantageously our bank enlarged its activity 
in Slovakia by affiliating the Slovak General Credit Bank in 
Bratislava and other smaller banks in Slovakia and Carpathian 
Russia. We have now a dense system of branches and affiliated 
institutions throughout the Republic. This was only achieved by 
hard and systematic preparatory work since the first years of the 
existence of our bank, which has been of importance not only 
for our bank, but for the whole State. By serious and productive 
work in the banking business, we are gaining confidence for a 
collaboration of the Czech population with that of the countries 
which were united with the historical countries by the great 
political change of 1918. Our activity in Slovakia and Carpathian 
Russia is gratefully acknowledged there by the entire population 

and commented on most propitiously in the newspapers. This 

result of our work caused us great satisfaction and gives us full 
confidence in the further growth and development of the bank in 
the future. (Applause.) 

In the name of the board of directors and of the auditing 
committee and assuredly of all the shareholders, I take this oppor- 
tunity to wish Mr. Sip, who this year will attain his fiftieth birthday, 
good health, that he may continue further his fruitful work. 
(Applause.) In the name of the board of directors, of the auditing 
committee and of the shareholders, I have the duty to thank 
heartily, besides Mr. Sip, also his assistant, Mr. J. Khyn, the 
managers, the staff in the main office and in the branches and 
affiliated banks for their good and conscientious work. They 
merit thanks in the highest degree. The relations between the 
management and the staff were, as in the past, most friendly. 
I beg to state that during the past year no claims from shareholders 
against the management or staff were received. 

The general manager, Mr Sip, turned to the balance sheet and 
gave an exhaustive explanation of all its items. 

The net profit amounts to Ke. 7,716,887-20 and the payment 
of a dividend of 8 per cent., i.e. Ke. 16-0 per share, as last year, 
was voted by the assembly. After the usual provision, the reserves 
reached Ke. 65,000,000-0, i.e. 92-86 per cent. of the capital. 


ELECTION OF DIRECTORS. 


The retiring directors, General Manager Mr. Frantisek Sip, 
President Dr. Rudolf Rase, Second Vice-President Mr. Stanislav 
Zavadilik and Mr. Eduard Nop were re-elected. The members 
of the auditing committee, Mr. Vaclav Vondrak and Mr. Theodor 
Ruzicka, were also re-elected. 

At the close, the board of directors held a meeting and re-elected 
Dr. Rudolf Rase as president, Dr. A. Straka as first vice-president, 
and Mr. Stanislav Zavadilik as second vice-president. 


STATEMENT OF CONDITIONS AS ON DECEMBER 31, 1930. 























































Liabilities. 











Stock capital paid up ................ccceeeeceseeesscees, 70 h : ; 
Reserve funds : Ke. ate 
In accofdance with par. 68 of 
the company’s statute......... 20,000,000 - 00 
In accordance with par. 69 of 
the company’s statute......... 44,550,000-00 
64,550 0). 

Mortgage loans.............sssssssseeseeeeeeserersseeeeeses i 4 

Deposits IN SAVINGS ACCOUNTS ............cecceseececcess 333,159.215.45 

Creditors steeeneeeeeeeeceeseeesseneeeseeeseesesssseesensees 754,749,066.35 

Unclaimed dividends ......;........ccccscescscsecsesess 327,607-09 

Transitory liabilities ................ssscssessseeeeesese. 12,515,939 

EEE IT Ee ENR 26,0419 95 

Transitory items Ke. 420,981,393-85. 

BE TTI enevcnnenccneceencesececesacensscessescsonassescese 7, 716,87 -4 
LV 
1,269,528,077-95 
—— 

PROFIT AND LOSS ACCOUNT ON DECEMBER 3], 193), 
Losses. 
Interests paid : Ke. Ke, 
On GEPOBItS.....ccccccccccccccccccccccece 41,616,241 -80 
Other interests .............e.eeeeeeees 4,324,081 -45 
- —————-  45,940,323-35 
Administrative expenses : 
Material expenses ..............0000+ 4,105,972-25 
TEND chindenbieecunhseoossnesssatenees 17,784,305: 75 
—————————— 21,8275. 

Revenue and Taxes : 

Business tax ......... isbiebekoons ke 1,500,000 -00 


Other revenues, taxes and fees.... 347,768-10 


Contribution to bank emergency 


relief fund .......ccececeeeeeseeeeeees 525,000-00 
—————_ 2,372,768 10 
Amortisation quotas : 
On real property .........sseseseeeees 873,142-15 


On equipment and fixtures ......... 1,199,314-35 





2,072,456-91 
Various losses PTUTTTECERT TELE E 1,224,140°% 
Net profit : 
Transferred from 1929 ..........++++ 39,038-75 
Net profit for the year 1930 ...... 7 677,848°45 “me 
——— 4,410, 504'e 
81,216,854: 
psc eos 
Profits. - 
Balance brought forward from the year 1928........- 39,038" 
Interests received : 
ON SECUTITICS .........eerereeeereeeeees 6,208, 164-65 
For discounted bills...........-.++++- 15,504,909: 20 
For 1oan.........cccscsscccssccccccseees 41,493,392: 90 
Other interests received...........-- 131,198 65 eaan ‘ 
Commission charged .........sssseeeereeseeessneneeeneestee® 11,806,550 
Various profits : . _ 
On securities, foreign exchange 
and values.. cneeena i cpeesaneeaenne 1,220,997°15 
On participations ...........ssse++++ ——— = 
Other profits .........sceceeeeeeeeeeees 1,444,4 6,038,500 
nett ae 
81,216,854 
— 
WING THE 


COMPARISON OF BALANCE SHEET ITEMS, SHO 
EVOLUTION OF THE BANK. 


Deposits. 






































: Capital and Reserves. Divider 
ssets. I n Paid. 
Cash Ko. Year. | Capital | Reserves. Savings Current 
a eI 21,314,982-40 Stock. Accounts. | Accounts, |__— 
ue trom 
sihddnitisepnilinarinmitidmsltemsninil 64,459,982-35 

Foreign exchango............000.000e0eeeeeeesecscccccccee, 39,241,967-10 In thousands of Cz. rel 
Discounted ETNA: dhnettainiitientinsintniiiiciiaatnna catia daes 131,383,244- 40 182,225 6 
enchiladas ame 126,414,427-55 | 1920 70,000 | 14,000 +" 952,924 | ° 
Participations ................. 50. 744, 3 1921 70,000 16,083 — 407,115 6 
Debto COSCO COC CCrrECeCCceeCoCeeCeS ’ > 00 = 00 1922 70,000 26,344 78,950 "ols 6 

Oc aitteiat etereeveseeseeseerensessesserseseesees 765,506,389-45 | 1993 70,000 26,800 94,053 | 412 B10 | 8 
Real property, equipment and fixtures............... 26,772 002-15 | 1994 70,000 | 29,200 | 116,699 poy 6 
Transitory a880t8 ..........:00sssessesesseseec 12,440,442-20 | 1925 70,000 | 32,000 | 148,981 | foe; | 7 
Other assets .......s:sesessesessesseeveeee 31,250,340-35 | 1926 | 70,000 | 39,600 | 177,938 | balsa | 7 
Transit items, Ke. 420,981,393-85. 1927 70,000 | 40,200 | 215,293 | fii | 8 

1928 70,000 o-— oGbed 556,960 : 
64,5 ) 
1,269,528,077-95 | 1928 | 70009 | gs'000 | 333,160 | 75412 1 
ST 
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e third annual general meeting of John Lewis and Company, 
ited, was held, on the 10th instant, at the company’s premises 1n 
ord 8 don. 

ee tem (the chairman of the company) remarked 
Prana gave all of the information usually withheld from 
shareholders until the speech of the chairman at the meeting, 
that he had only one supplementary observation to make before 
iting questions—namely, that the monthly profit and loss 
unts for February and March, the first two months of the 
trading year, showed that considerably more profit had been 
se] than in the previous year. 

» view of the very heavy fall of values in the past 12 months 
of the specially unfavourable conditions of weather and other- 
he had been agreeably surprised at this advance in these 


ih 














icular months. ; 
The accounts and report and the other motions before the meet- 
were all adopted unanimously. 
fter a vote of thanks to the chairman had been moved and 
nded, the treasurer of the Industrial Co-partnership Associa- 
», Mr F. W. Raffety, J.P., took that occasion to express its 
ong approval of the principles and methods of the company. 
The following are sections of the report which was issued with 
p accounts :— 
The turnover was greater than in the previous year by 14.4 per 
nt. The total stock as a percentage of the total turnover at the 
d of the year was smaller by 3.2 per cent. 
This growth of the sales and improvement in the proportion 
the stock are the fruit of the drastic measures that we have been 
king to improve the efficiency of the buying and stock manage- 
nt ever since the two businesses came into our hands in the 
tumn of 1928. 
The long-established policy of the old business of John Lewis 
d Company seemed to us to be sound, and accordingly we have 
ld to it strictly. But recent practice of that policy seemed to 
y to admit of substantial improvements, and those improvements 
set to work immediately and wholeheartedly to make. As we 
ve just said, the figures that we are now reporting to you are 
heir fruit. 
In the main the improvement was hardly more than avoidance 
the mistake of supposing that small amounts of salary are the 
e thing as a low rate of working expense. 
It seemed to us that in many of the positions in these two 
buses—and particularly in the more important positions—workers 
wuinely able to earn far higher incomes would prove relatively 
meaper, and they are proving so. 
The new part of our business (the former Harries premises) is 
'¥ nO more of a worry to us than is the old familiar business of 
“in Lewis and Company, or than is the business of Peter Jones, 
imited, of Sloane Square, which passed in a really desperate 
pndition into our hands 17 years ago, and which has now, with 
ardly any advertisement, a turnover that is already nearly six 
oes as large, and that grows steadily from year to year, and that 
peecoring instead of the former substantial yearly loss a profit 
* amounts to a very fair return upon the whole of what was 
sn ‘ime only dubiously existent capital. 
Pete, _ we ought to make this reference to the business of 
‘ en in case you may have some doubt whether 
Year may not ent in your own business over the results of last 
es ieee . eee to some serious extent a mere tour de force 
mag “9 . luck, or be in some other way a matter of 
made in — os — of reality. No such suggestion could be 
hat business ae = business of Peter Jones, Limited, and 
“ hein an aguas as increased in each of the last six years, 
gin, even in this year, all of its previous records. 
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TRADING AND PROFIT AND LOSS ACCOUNT. 


The i 
or oe . the trading account is £162,713, against £132,056 
hat this imeeoy might, perhaps, be more strictly accurate to say 
£39,100, because — of £30,657 is really an improvement of 
Would have “wee phy remember, last year’s figure of £132,056 
8S We informed bags by £8,800 if the chairman had not taken, 
*Xpenses that ao — time, upon his personal account certain 
Unfortunate ex ae - in the light of the event to have been 
he balance ae This year there have been no such items. 
iS current year of ies a balance of profit carried forward into 
due February 1. 19 2,457. The preference dividend of £26,250, 
declare for the St, has been paid, and it is now proposed to 
nal dividend Bp pe of our special system of partnership a 
14,000 (2 per cent.) upon the ordinary shares. 





















JOHN LEWIS AND COMPANY, LIMITED. 


THE “PARTNERSHIP” SYSTEM. 
INCREASED EFFICIENCY. 
CURRENT YEAR’S FAVOURABLE START. 


This will make 5 per cent. for the year and will leave a balance 


in hand of £12,207, against a comparable figure of £11,651 last 
year. 


THE OUTLOOK—ATTIEMPT OF COMPETITORS TO PREVENT SELLING AT 
LOW PRICES. 


So far as general conditions go we see at present no reason to 
suppose that we shall fail to maintain through this coming year 
such results as we are now reporting to you, and we shall be dis- 
appointed if we do not make considerable progress, although it is 
true that, like all traders, we must expect to have to meet competi- 
tion that will be specially strenuous when times are specially hard— 
and times were never harder than they are to-day—and although 
it is true that in our own case such competition is likely for two 
reasons to be exceptionally keen. 

In the first place, we cannot expect that our competitors will like 
our partnership system. The profits, that they have to pay out as 
ordinary dividend with little, if any, advantage to the business 
itself, become under our own system a supplement of the pay-sheet 
and at the same time a source of fresh capital in the position of 
ordinary share capital but entitled to a dividend of only 5 per cent. 
Our present pay-sheet is well up to the normal percentage of turn- 
over for a business of our kind, and the money and shares, that will 
have been distributed in respect of this year by way of what we 
call partnership benefit, will have increased that pay-sheet by a 
further 15 per cent. (disregarding only that small minority of the 
staff who were for one reason or another disqualified for participa- 
tion in this benefit). There is a reference to this fact in the report 
of the auditors. 

And this is no more than a small first beginning! There seems 
to be no doubt at all that as our business grows the distribution will 
reach 30 per cent., and there seems to be a real chance that in the 
long run it will go much farther. 

Inevitably as years pass the cream of the personnel of the trade 
will come to us. It is happening already to no small extent. 
Within the last two years, for example, three of the very best of 
the buyers of two of our largest competitors have left them in 
order to join us. The example of these and of other distinguished 
newcomers will inevitably attract notice in the world of our trade 
and it will inevitably increase the inclination of other leading 
experts to join us similarly. 

Moreover, if we are going thus to get the cream of the buyers 
we shall be sure, quite apart from the attractions of our partner- 
ship system, of getting also the cream of the selling staff. For the 
cleverest sellers must naturally prefer to work with the cleverest 
buyers. And this also is happening already to no small extent. 

Now modern industry is very largely a matter of getting the 
cream of the workers. And our partnership system not only 
enables us to do that, but also enables us at the same time to sell 
so cheaply that, at present at all events, we find it practicable to 
make it an absolutely hard-and-fast rule never knowingly to allow 
ourselves to be undersold and to be content in a multitude of cases 
with a price substantially lower than the lowest for which our 
intelligence department can find the same article in the shops of 
any of our competitors. 

To put it in the simplest terms, all profit in the strict sense of 
the word, that is to say, what some economists call ‘‘ windfall ’’ is 
transferred by our system from capital to labour, but only on con- 
dition that labour invests it in the business for a fixed return of 
5 per cent. This means in effect, as we have said, that the profit 
and loss account will be heavily subsidised at the expense of what 
would be otherwise ordinary dividend, and that the business will 
accumulate at the same time in the position of ordinary share 
capital new money upon which it will have to pay only 5 per cent. 

Obviously from the standpoint of our competitors we are break- 
ing all the rules of the game and getting thereby an advantage 
that they simply cannot meet. Of course they can—and presumably 
they will—comfort themselves with the reflection that the utmost 
number of customers that we could possibly serve in the whole of 
our floor space would still leave plenty for them. But still we can 
hardly expect them to love us, and we must be correspondingly on 
the alert to defend ourselves against more than ordinary competl- 
tion. 

A chief means of such defence must be publicity, and we feel 
accordingly that we ought thus publicly to inform you that, in an 
interview on February 23, two of the directors of a company : 
making a well-known brand of woven underwear told us that their 
company would cut off our supplies unless we would undertake to 
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raise our prices nearly, if not quite, to the level of those of one 
of our competitors. 

At that time the average selling prices of our competitors for 
the same series of articles were above our own by a little more 
than 12 per cent., and they had complained to the manufacturers 
that we were selling too cheaply. 

We pointed out that the chairmen of the great banks and many 
other leaders of opinion have been expressing for some time very 
grave anxiety at the great injury that our country is suffering 
precisely because retail prices are so high. 

We suggested also that it must surely be to the interest of a 
manufacturer that his goods should be retailed as cheaply as 
possible and his market thereby widened, and that a manufacturer 
who has confidence in the merit of his goods can surely afford to 
ignore threats or hints of withdrawal of custom by retailers who 
desire higher profit, because those retailers will not really dare to 
put their cheaper competitors into the position of having a 
monopoly of the goods in question. 

In our own view manufacturers and wholesalers ought to supply 
without any discrimination any retailers who are prepared to pay 


the price that they are asking and to make their payments 


promptly. 

The two directors suggested as a way out of the difficulty that 
they might supply us with the same goods but without the branded 
name upon them, but they could not agree to our informing the 
public by window notices or otherwise that the goods really were 
the same, and they maintained that, as all or almost all of their 
other retailers charged about the same rate of profit as the par- 
ticular competitors who had complained to them, they could not 
take the risk of losing their custom by supplying us if we persisted 
in selling the goods so cheaply. 

We said that if their fears were to prove well founded we would 
advertise the facts at our own expense and risk, and we suggested 
that in the long run the public demand for their goods would be 
rather increased than diminished, but they persisted in taking the 
contrary view. 

Accordingly, we have arranged, as we told them that we should, 
to get these goods through middle-men (which means, of course, 
that we have to pay rather more for them), and we shall exhibit 
with them in our windows a reference to this affair and a mention 
of our disinclination to allow our policy to be dictated by our 
competitors. 

Of course, it will happen only rarely that the particular com- 
petitor who is at the back of action of this kind on the part of one 
of our suppliers will fail to prevent his own name from becoming 
known to us. 

Within the last few days, for example, the Drapers’ Chamber of 
Trade of the United Kingdom has written to us that it has received 
from one of its members, whose name, of course, the Chamber does 
not mention, a complaint that we are selling some other goods too 
cheaply. The letter amounts to a request that we shall raise 
our price. 

In this case the manufacturers of the goods in question are well 
known to be far too confident of the public demand for their goods 
to be disposed to narrow their own market by helping any retailers 
to make them dear. Inquiry has shown that our buyer has not 
exceeded the wide discretion that we give to all our buyers to sell 
very cheaply, and we are replying accordingly to the Chamber. 

It may seem to you that even an organisation so large, so well 
provided, and so firmly established as our own may be in some real 
danger if the powers of the great modern syndicates are going to 
be exerted against it in this and in other ways. 

Of course, our chairman reckoned with that possibility when he 
decided to devote his own career to this attempt to put into practice 
upon a scale sufficient to be a fairly impressive demonstration one 
possible method of reforming industry from within. 

In drafting this scheme he felt that, in view of the powers that 
were to be attached to the chairmanship, of which he was to be the 
first holder, he ought to put his own estate into such a position that 
he would have to lose practically the whole of it, that is to say, 
somewhere about a million pounds before any of the shareholders, 
either in your company or in The John Lewis Partnership, Limited, 
could lose & penny ; but, in view of the size of his estate, he intended 
to take neither interest upon his capital nor pay for his (whole- 
time) services, and, that being so, he naturally considered this step 
with very special care. His decision to take it was based upon the 
reckoning that, if it was in the power of ordinary retailers to 
prevent the arising in their field of a new type of industrial organisa- 
tion, they would most certainly not have failed to prevent the 
arising of the co-operative society. 

For the co-opertive society is based upon the idea of distributing 
among its consumers the profit that attached formerly to owner. 
ship, just as our own new kind of partnership is based upon the 
idea of distributing that same profit among the workers, from top 
to bottom, in proportion te their rates of pay. 










Obviously the former idea must be no less 
latter of the hostility of the old order and o 
that if the old order failed, as it did, 
of the co-operative saciety it would ¢ 
development of his own idea. 

As a matter of fact we believe that our 
co-operative society itself, because it wil] both get the fre a. 
of the workers and also get from them a better oe 
than even they would give otherwise. IOAN 

That it can be suppressed by competi 
no fear at all. ” r ponent thot "Ye We ay 

After all, a business is in reality simply a Combinatiog of 
masses, a mass of workers and a mass of capital, a 
plainly secure the best workers—it is in fact, as we bare id 
already securing them—and it solves the problem of capital 
obliging the workers to do what, as a whole, they would tt on 
the imagination and the self-control to do of their OWD aon 
namely, to become capitalists themeselves, saving a 
tion of their total earnings and investing it in their ov, Licseg 
and to be content with a fixed cumulative return of no more thy 
5 per cent. 

Our system claims in fact to be a useful experiment in the diny. 
tion of amending the capitalist system. It is obvious that om 
own, to say nothing of other countries, is suffering grievously ing 
persistent industrial unrest and that this injures not mesly ty 
workers themselves but the whole community, and we al koe 
that many people have come to believe that we shall never tux, 
general state of happiness until the capitalist system bas tee 
abolished. 

To us this seems to be plainly untrue. To us it seem» & 
plainly true that capitalism is indispensable to-day and wi =. 
tinue to be indispensable for a very long time, at all ever 
come. But it seems to us to be no less plainly true thi & 
capitalist system needs amending. 

It has evolved in such a way that some (comparativey iw 
owners of money and most dealers in money and all possess ¢ 
great managerial ability are in a position to take for thenwin 
more than is really expedient for the general good, and, te 
main, being human, they take it. a 

The general mass of the community are, as we see, to) tu 
gifted with imagination and with strength of character to ca 
the trouble for themselves by doing voluntarily that which sc 
systems as ours will oblige them to do. 

Civilised communities have come to see that human nau 
makes it necessary that there shall be laws against excessive 0), 
but they have not yet come to see that the unlimited dived 
and the unlimited overpayment of financiers and managers a 
themselves likewise forms of mere overcharge and peculiar & 
astrous because of their effect upon the fruitfulness of aims 
labour and upon the spending-power of the general mass of te 
nation. Pe 

But in any case, Parliaments cannot do very much - nee 
make compulsory upon everybody reforms that 4 ey 
already made voluntarily and have shown to be not only desiretie 
but practicable. 

That is why we hope and believe that our own and silt! 
ments will prove to be a much needed new form of polit we 
Reformers have been content for too long to tackle mis 
problems from outside. 

In view of these general considerations, to say 
somewhat remarkable results for this particular, pecs’ 
year, we venture to hope that you will share our own we : 
as long as the people of London require clothes and - a 
are reasonably certain of at least a modest prosperity. 


PROVO CRtiVE th 
ur chairman Deck, 
tO prevent the devs: 
ail likewise tg 
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APPOINTMENT OF DIRECTORS AND AUDITORS 


In accordance with the articles, all the directors ae 
chairman) retire, and, being eligible, will, with the = ail 
M. Watkins, offer themselves at the general —. yet a out 
ment. The development of the functions of Mr - oe ae" 
group of companies as a whole has made it desirable 


leave 

ns er  nited. and lea’ ' 

join the board of The John Lewis Partnership, pee malig 
: i ur ger / 

that of your company, in accordance with our g vies as separa 


seeking to keep the directorate of each of our compa! 


ote himsed 
as possible, so that each director may be able to dev 


: +. own compaly 
single-mindedly to the particular province of . oF Ledbrosk, » 
In addition to the previous directors, M! on made in HS 


whose very important services a reference has been ® jo 
and in push se report, has been recently are iosli 
board. This appointment, which now requires onl far 05 Dt 
is in accordance with our general policy of securing business tis! 
sible that our directors are wholetime workers ™ the 
they are undertaking to direct. 

Messrs Price, Waterliouse and Company, 
auditors for the year 1931-32. 
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\WELLY AND DISTRICT ELECTRIC SUPPLY 
COMPANY, LIMITED. 


IMPROVEMENT IN PROFITS. 

b» annual general meeting of this company was held, on the 
instant, at Winchester House, London. Mr A. H. Beatty, 
F. (the chairman), presided. : 

7 Chairman, in moving the adoption of the report and 
ants, said: When we met in April last the conditions looked 
promising for a substantial increase in the company’s profits, 
for the first half of the year this prospect was realised. In 
second half of the year, however, we were faced with a period 
ate depression in the coal, steel and tinplate industries of 

th Wales, and the conditions changed rapidly for the worse in 
non with industries in other parts of the country. In the 

r part of the year the position was accentuated by the threat 

a general coal strike, and several of the collieries and larger 
; in the company's area closed down, while most of the others 
working on short time. The depression seriously affected the 
pauy’s receipts for lighting and power, and in view of these 
rse conditions I think we are to be congratulated upon having 

ved the year with an improvement in profit, as compared with 
previous year. 

he Bill promoted last year to abandon light railways and run 
ley vehicles and buses passed through all its stages, and received 
al Assent on July 10, 1980. The Act allows until June, 1935, 
the change-over, but the directors consider that as soon as 
ible after the approval of the plans the work of conversion 
ld be taken in hand. 

During 1930, in terms of our agreement with the Rural District 

pncil, we took over three non-statutory undertakings operating in 
parish of Llandebie and at Tycroes in the parish of Llanedy. 
existing overhead distribution systems were remodelled and 

pied where possible for our 3-phase 4-wire system, but in one 
rict a complete new system had to be provided. Our high- 
jon mains were extended into this area with suitable sub- 
ions, and the last section of the change-over was completed in 
ember last. As a result some 600 new consumers, mostly 
nestic. have been acquired, of which approximately 350 were 
nected at December 3lst. 

n the chairman's speech last year reference was made to the 
me of the Central Electricity Board for Central England and 

uh Wales, in which a new super station for South Wales is con- 

iplated, and to the fact that we had an admirable site for such 
tation. This site was thoroughly investigated by our engineers, 
were quite satisfied that the site was adequate in every respect 
the purpose, and a comprehensive report was submitted to the 

‘tricity Commissioners. Despite our efforts we have not so far 
eeded in getting the authorities to adopt a site in our area. 
¢ added 847 new consumers during the year, mostly in the 

hestic and small power load, and a total of 24,546,000 units were 

, 4 compared with 23,675,000 units for 1929. The maximum 

_ - station was 6,985 kilowatts, as compared with 6,600 

= ast year. The power plant was in continuous service 

‘gnout the year. The installed capacity of the station is 
1 kilowatts, so that after providing for standby we have a 

of several thousand kilowatts available for disposal. 

Shap tata that the Central Board scheme will be in 

ae _ two to three years, and it is not proposed to 

“ grid’ system beyond Llanelly, so that there is a possi- 


ity of some of our surpl w ° : 

2 us ; . 

lies in West Wales, P power being made available for 
"oan 


1612 ed _ pum and loss account, the available balance is 

the eee now recommend the payment of a dividend 

or rans pape of 34 per cent., less tax, leaving to be 

know some of ~ years account £3,480. 

ineaenend " : e shareholders will be disappointed that we do 

that afte a larger dividend for the ordinary shares, but we 
et consideration you will agree that the directors are 


ing in the best i 
Saas interests of the shareholders at the present time 


nite 
» “ening the reserves. 
* %0 early to make an 


e tinpla e any forecast of the current year’s results. 
* po ow oo penis are still in a depressed state, but 
are in a seliieaice more stable conditions in the coalfields. 
de conditions. oe take advantage of any improvement in 
tt to increase the li Pra the policy of making every 
hope to offset a " ing and small power side of our business 
ased to he able iene in the larger power accounts. I am 
mrter to March Sist | ee you that returns just to hand for the 
Wer side ig nate ve show that the revenue position on the 
palling conditions = y the same as last year, in spite of the 
Press the hope that a may, therefore, with some confidence 
W Tesults more sati artnet year we shall be able to 
an those of 1930. 


€ resolution wag carried unanimonsl 
nan y. 
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LONDON COUNTY FREEHOLD AND LEASEHOLD ° 
PROPERTIES, LIMITED. 
CONTINUED PROGRESS. 


The twenty-first annual general meeting of the London County 
Freehold and Leasehold Properties, Limited, was held, on the 
14th instant, at the registered office of the company, 114-116, Park 
Street, London. 

Sir William J. M. Burton, the vice-chairman of the company, 
presided in the absence, through illness, of Mr A. C. Bourner, the 
chairman of the company. 

The speech prepared by Mr Bourner, which was read to the 
meeting by Mr T. J. Cullen (the general manager), stated that the 
meeting represented the twenty-first birthday of the company, 
which, as inticipated, had continued to progress and prosper. 
Thanks to the policy of the company they were able to offer in 
well-built mansion-flats, accommodation, situation, and amenities 
at least equal to, and in some cases superior to, anything offered 
by their new competitors, and at lower rents than modern construc- 
tion could provide, except, possibly, in the case of the very 
expensive flats, of which they held so few. The net revenue 
balance for the year was £216,511, as compared with £175,025, and 
actually the net revenue balance was £221,806, £5,295 having been 
left unappropriated in the subsidiary companies. The board had 
seen their way to increase the dividend by 1 per cent., to increase 
the reserves and carry-forward by slightly more than last year, and 
to increase the disciosed surplus by £146,797. With regard to that 
surplus, the board had no hesitation in saying that the company’s 
properties and those of the subsidiaries were valued on an 
extremely conservative basis, with the result that the surplus was 
very much greater than appeared in the balance sheet. His per 
sonal view was that at least £250,000 could be conservatively con- 
sidered as an additional value to the £3,279,554 set forth in the 
halance sheet, and they had been advised by an expert that even 
that additional figure was low. On that basis the intrinsic value 
of the share was about 34s. 


PROGRESS OF SUBSIDIARY COMPANIES. 


The prosperity of the parent company applied with equal force 
to each one of their subsidiaries. They did not take all the sub 
sidiary profits as dividends, with the result that the financial 
status of each subsidiary improved, and they found themselves in 
the happy position of ‘‘ the beautiful mother of even more beautiful 
children.”” The financial position both of the subsidiaries and of 
their company was strong, and by 1965, when the debenture and 
loan liability should have been discharged, the income from the 
properties for many years thereafter should enable the payment of 
much enhanced dividends. 

The directors had given the suggestion of quarterly dividends 
careful consideration, and had come to the conclusion that their 
business was row so firmly established that they would be justified 
in paying three quarterly dividends of 2 per cent. each., and 
recommending a fourth and final dividend of whatever the account 
of each year might appear to warrant. 

The company’s progress might be gathered from the fact that 
their assets had grown from £160 in 1910 to approximately 
£5,489,799 in 1931, while their net income available for dividend 
had risen from £106,791 in 1929 to £221,806 in 1931, their divi- 
dends in the same period increasing from 9 3-5 per cent. for the 
fifteen months ending March, 1929, to 11 per cent. for the twelve 
months ending March, 1931. The fact that on their large capital 
of £1,620,000 they earned 13 per cent. might mean that their pro- 
gress was due to their prudence, but they were proud in the 
knowledge that they had secured the confidence of large financial 
houses and bankers, the Stock Exchange, and, not the least 
important, the estate agents on whom they were so dependent for 
the properties they acquired, and who knew that a square deal 
was a certainty in the case of their company. The properties 
were well spread, the demand for flats was good, and he really 
felt that the company’s pre-war erected flats, providing larger and 
loftier rooms than could be obtained from present-day construc- 
tion, made effective competition with them extremely difficult. 

The board believed that the future would see an increase in the 
provision of flat accommodation in London, though under present- 
day costs it would appear to be almost impossible to build at rents 
to compete with the class of flats which the company mainly owned. 
The board, therefore, regarded the future prospects as being good. 
Subject to no further abnormal conditions arising, the revenue 
account for the past year should indicate what might be reasonably 
anticipated as the probable future net income, and shareholders 
would, no doubt, concede that to earn over 13 per cent. on the share 
capital, having made full provision for the extinction of the leases, 
was a very satisfactory rate, and evidence that the company’s assets 
were really valuable. 

The report and accounts were unanimously adopted. 
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PAQUIN, LIMITED. 


SATISFACTORY RESULTS DESPITE DIFFICULT TRADING 
CONDITIONS. 


The thirty-fourth annual general meeting of Paquin, Limited, 
was held, on the 15th instant, at Cannon Street Hotel, London, 
Sir Harry K. Newton, Bt. (the chairman), presiding. 

The Secretary (Mr Charles Beavis), having read the notice con- 
vening the meeting and the auditors’ report, 

The Chairman, in moving the adoption of the report and accounts, 
said that when the shareholders met last April to consider the 
accounts for the year to December 31, 1929—one of the most suc- 
cessful in the company’s 33 years of existence—he was able to 
state that, although that year had been followed by a period which 
was somewhat disquieting, yet during the few weeks preceding that 
meeting there had been signs of a welcome change, and that they 
were apparently getting over a condition of things which had 
caused them not a little anxiety. He regretted to say that the 
improvement did not continue and, difficult as were trading con- 
ditions in 1929, they had been infinitely more difficult in 1930. 
Greatly diminished spending power throughout the world had 
necessar:ly had its direct effect upon the company’s business, and, 
in point of fact, their emergence from this most difficult and trying 
year with so much success was regarded by the board as extremely 
satisfactory, and must, he thought, have come as a considerable and 
very pleasant surprise to shareholders. It afforded the strongest 
possible evidence of the assured position which the House of 
Paquin held among discriminating women, and he was happy to be 
able to assure the shareholders that, although, in common with all 
other houses doing an at all comparable business, their volume of 
trade had diminished, their reputation and the estimation in which 
their productions were held had still further increased. This he 
regarded as of the very highest importance for the future, when 
the need for drastic personal economy among their clients should 
be less absolute. When that time would come shareholders would 
not expect him to prophesy, but it surely could not come until 


the present most oppressive, almost crippling, load of taxation was 
lightened. 


VALUE OF STOCKS. 


Dealing with the balance sheet, the Chairman said it was essen- 
tial at all times, but especially in times of falling markets, that 
stocks should be closely watched and well controlled, and he was 
glad to be able to assure shareholders that this had been done. 
The stock now stood at £18,578, against £31,775 last year—a reduc- 
tion of upwards of 40 per cent. Shareholders need have no doubts 
whatever as to the value of these stocks; they consisted largely of 
valuable and rare furs, and the prices at which they had been 
brought into stock were fully in accord with present-day values. 
With regard to the item of sundry debtors, £260,000, the directors 
would have wished to see a reduction in this more commensurate 
with the reduced turnover, but the rapid collection of book debts 
in times of such acute stringency was not an easy matter, and 
while for this reason they had not been able to keep the collec- 
tion quite as close up as usual, shareholders need not have one 
moment’s anxiety as to the value of this asset. 

The total of cash, bills and investments amounted to £90,809, 
against £114,765 last year. The reduction was due, of course, 
to stringency of money and reduced trade, and, in the circum- 
stances, the cash position could be regarded as highly satisfactory. 


PROFIT AND LOSS ACCOUNT. 


The profit and loss account showed a credit of £98,378, against 
£130,813 last year, and the directors proposed io pay a balance 
dividend of 24 per cent. on the ordinary shares, making 10 per 
cent. for the year, together with a bonus of 10 per cent. This 
made a total distribution of 20 per cent. for the year, against 
30 per cent. for the previous year. They were transferring £5,000 
to reserve, which would then stand at £80,000, and increasing the 
carry-forward by £4,178, to £26,721, 

As to the future, the success of the company depended upon two 
things : the prosperity of their customers—over which the com- 
pany had no control—and their own reputation and prestige. These 
latter, with the assistance of their managers and staffs, were being 
maintained, and, if possible, increased, and they might therefore 
feel perfectly confident that when prosperity eventually returned 
they would secure their fair share of the business which would 
naturally result. 

M. Francois Debray (managing director 
and, in the absence of questions, it was 
carried unanimously. 


) seconded the resolution, 
put to the meeting and 
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ENGLISH ELECTRIC COMPANY. 


DIFFICULT TRADING CONDITION; 

The annual general meeting of the English | 

ie” : lectrie (; 
Limited, was held in London, on the 10th inctes & 
Mensforth, the chairman, presiding. thy Sit Eni 

Referring to the balance sheet, th 
siderable alterations in the sh 
of the reorganisation scheme and the issue Of £850,009 «, 
ordinary shares for cash. The debenture debt had been x. 
from £2,018,748 to £1,196,093. He compared in detg Dt 
appearing in the 1930 balance sheet with those of the 
As over £560,000 had been written off capital expe 
the scheme, no further depreciation had been ¢ 
profits. Losses incurred prior to the reorganisation lay 
amounting to £72,184 had been charged against the sun a; 
on reduction of capital, leaving a balance of £31.6) 
of profit and loss account. 

The extraordinary difficulties encountered by the compary lag 
year were largely owing to the fact that its reorganisiion jaj 
coincided with a period of acute trade depression. Morevrer, home 
business available to manufacturers of heavy electrical sat ba 
been disappointing both as to volume and price, Conditins in the 
export markets had been unsatisfactory, particularly in Susi 
and India, owing to exceptional conditions in both those sug 
Changes had been made in the constitution of the board, and 
Mr G. H. Nelson had been appointed managing director, Ty 
executive and manufacturing facilities of the company had beep 
reorganised and production rearranged as between the wins 
factories, with the result that the company’s activities at Petp 
were now confined to rolling stock; there had also been snsier 
able reductions in staff. He added that the directors wer vee. 
mined that the company should maintain a reputation for frag 
service to customers. 

Speaking of the future, the Chairman pointed out that orden jr 
the grid from the Central Electricity Board would soon cea, wi 
unless the electrical industry was to suffer a consequent slacietxg 
of activity, orders would have to be forthcoming from other se. 

The Chairman concluded by expressing his complete confide 
the quality of the company’s products and in its ability to ome 
successfully with other manufacturers, provided that 4 rw 
in trade made it possible for the volume of business to be incras! 
to a point at which the full benefit of the reorganisation oud % 
realised. 

The report and accounts were adopted. 








































































le chairman eXplained sg 
are capital resulting from the af . 
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RIO TINTO COMPANY, LIMITED. 


STRONG FINANCIAL POSITION. — 

The fifty-eighth ordinary general meeting of the Rio Tinta Co 
pany, Limited, was held, on the 16th instant, at the Cannon sz 
Hotel, London. 

The Rt. Hon. Sir Auckland Geddes, G.C.M.G. (the — 
said that their balance-sheet position was one of great — 
The true quick liabilities at December 31st were ss 
£750,000, and the true quick assets totalled nearly £1,500.00, a" 
apart from something over £2,500,000 of investments. : an 
the economic position of the world in general, and wt a 
and chemical industries in particular, that, he thought, mdi 
the real strength of the company’s position. or £1 10008 

The net trading profit, plus interest, ete., was over S"" 
but there was a deduction of no less than £454,729 ore 
reached the available balance of £686,966. That big con 
cluded a great part of the load of taxes piled a pag wt 
Governments under which they worked. Since 1924 = — si 
had actually made a total operating profit of over — pe 
of that the Governments had taken in taxes £5,309," all ‘ 
did not appear to be much hope of relief. ~~ ps. 
final dividend of 10s. per share on the ordinary s'4t 
an interim dividend of the same amount. + top apie 

Their sulphur went principally into acids “hte olecttil 
fertilisers, their iron into steel, and their sng ~ of conte 
machines and installations and multitudinous “ero orld * 
and brass. The state of agriculture throughows fallen aod 
deplorable, and the consumption of fertilisers nearly as bali 
was still falling. The steel and iron trades eat ost ba 
indeed, the ironmasters of the world appeared ” ‘opper, in spit 
under their enormous stocks of raw materials. In : aa sharint 
of a restriction on output, 


1100.08. 


follows 
follo 


in which the — a 
stocks were not far short of four months’ suppy; ol 
quarter of 1931 had already gone, the copper son ; 
would only have to produce for five months from , 
scale, to meet world requirements for this il . Wa 
In other words, the immediate outlook was be 
regard to the more distant future, he was — on 
present depression passed, copper was going “ _ 
The report and accounts were unanimously adop 


on 3 20 





price. 
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RALAGHAT GOLD MINES, LIMITED. 
A DIFFICULT YEAR. 


nth ordinary general meeting of Balaghat Gold Mines, 
. : the 16th instant, at No. 6, Queen Street 


eleve 
;. was held, of 






Rhy, 


Woakes (the chairman) said that the ore treated 
mounted to 39,200 tons, as compared with 50,100 
and the production of fine gold, including 180 
slags, was 22,436 ounces, a decrease of 
de of the ore was somewhat lower, but the 





E.C. 
Ernest R. 
i last year a 
during 1929, 
, from auriferous 
The gra 
mage of extraction was again good. 

total receipts from sales of bullion, interest, rents, etc., were 
09. and the costs amounted to £97,926—a loss of £6,797. 
as a saving in expenditure, but the intervention of the 
and the lower tonnage treated caused an increase in the 
The credits to the profit and loss account totalled 
s against which were charged the revenue loss for 1930 and 
ne tax, together amounting to £10,004, leaving a debit balance 
ember 31 of £206. The company’s liquid assets (including 
39 invested in Government securities), less liabilities, were 
i at £54,405, and the stock of materials and stores and goods 
snsit were represented by the sum of £22,581. In addition to 
assets, 3,850 fully-paid shares of £1 each were held in the 
Mines Power Station, Limited, and the company had small 
ests in other mining concerns valued at £1,514. The foregoing 
5] would have made it clear that it was not possible for the 
shat Gold Company to declare any dividends as the result of 
year’s operations. 

hey had passed through a difficult year; the strike of Indian 
men last April caused a cessation of work in all departments 
about three weeks, whilst the programme outlined at the last 
ral meeting called for production on a lower scale pending the 
nsifying of development work with a view to the discovery of 








2 ounces. 




































a payable ore bodies. Underground development work had pro- 
ng d quite encouraging results, although no important new ore 
-_ pt had yet been exposed. The Balaghat Mine, however, had on 
vin ral occasions in the past responded to well-directed develop- 
ste t, and the board had every confidence that it would do so again. 
“val reserves of ore in the mines were estimated at December 31st 
ae 1,523 tons, 

i be he report was unanimously adopted. 





NUNDYDROOG MINES, LIMITED. 
HIGHLY SUCCESSFUL DEVELOPMENT WORK. 


oe 
he tenth ordinary general meeting of Nundydroog Mines, 
- a was held, on the 15th instant, at Cannon Street Hotel, 
nb. ndon. 
ty a P. C. C. Francis presided in the absence of Mr V. Herbert 
m th (chairman of the company), and in moving the adoption of 
id sapert and accounts said he thought the shareholders would 
7 te that these were satisfactory. 
m1 ahe receipts on revenue account were £7,373 below those of the 
vious year, while the expenditure was practically the same, 
» . J ‘argely to increased mining and ventilation charges, which 
ol po manetaahie. The working profit of £100,408 compared with 
2 "ol in 1929, Profit and loss account was credited with the 
re ance brought forward, £11,187, interest on Government stocks, 


f au, and the year's profit of £100,408, making a total of £113,960. 
~ oe were on a smaller scale. Transfers were made of 
ht agp £2,000 to insurance and contingency fund, 
latenien divia — capital expenditure. The debits, including 
i of fe rye of 9d. per share, totalled £54,559, leaving a 
eas - out of which the directors declared a balance 
‘piled. o share, payable on the 2nd inst. This distri- 
: ~ ‘mounted to £49,525, and the sum of £9,875 was carried 
' 1 to the 1931 account, 
; oy ae to know that the general position of the 
| ~~ the - the directors again to pay dividends amounting 
d € was yay 25 per cent., on the capital of the company. 
7 Bly successful ante that the development work had been 
» Which were ae was evidenced by the improved reserves of 
eye a at 302,827 tons, as against 265,595 tons 
Dmise of further ‘ae the three main sections underground gave 
“aly avourable results in the immediate future. 
tter for areholders would agree with him that it was a 
Congratulation that, in spite of the difficult conditions 


the year, the sati 
tained. . satisfactory results he had referred to had been 


SS e- s&s = 









The pr 
*port and accounts were unanimously adopted. 








Sovernment Returns, Ke. 


NATIONAL ACCOUNTS. 


As is shown from the Treasury Return printed below, the total 
ordinary revenue for the week ended April 11, 1931, amounted 
to £12,004,600 against ordinary expenditure of £9,713,300. After 
allocating £1,003,000 to Sinking Fund and having allowed for a 
decrease in Exchequer Balances of £42,000, the weck’s opera- 
tions, as shown below, reduced the National Debt by 21,624,000 
to £7,607,469,000 —_— 








(000’s omitted.) 
£ 


£ 
Public Department Advances ... + $50 | Treasury Bills .....cccccocccecescoe — 1,824 
National Savings Cortiticates ... + 150 | P.O. & Telegraph................06 -- 400 
ee 7 190 
+ 700 - 2,324 


A complete analysis of the National Debt at March 31st, 1931, 
was printed in the Economist of April 4th. 





Total Receipts into the Exchequer. 








REVENUE. April 1 | Aprill | Week Week 
1931, to | 1930,to | ended ended 
April 11, | April 12, | April 11, | April 12, 
1931. | 1930. | 


1931. | 1930. 





ORDINARY REVENUE. | | 
Inland Revenue— £ £ £ | £ 
a 10,497,000) 11,239,000, 4,106,000; 2,833,000 
Sur-tax, including Arrears | | 
OF BOE TEE <<ccccccccesece 2,700,000 


' | 
| 3,370,000; 1,530,000) 1,340,000 
Estate, &c., Duties ......... 1,870,000} 


2,980,000) 1,010,000! 1,770,000 





I ostavernssnasesccasaces 50,000) 480,000 50,000, 260,000 
Excess Profits Duty and } 
Corporation Profits Tax 
Land Tax and Mineral 
Rights Duty ...........0006 30,000} 20,000) 30,000) 20,000 


Total Inland Revenue ... 15,147,000 18,089,000! 6,726,000] 6,223,000 





Customs and Excise— 7 | janetas eel 
4,517,000] 1,833,000} 2,582,000 





NIN cccccestunensdonnnies 3,117,000 
IY -ccmnnienicintnsnnaceteasen 1,315,000 2,200,000) 911,000; 1,300,000 
Total Customs and Excise 4,432,000 6,717,000! 2,744,000} 3,882,000 
! 


ame | 





Motor Vehicle Duties (Ex- | 
1,335,000} 1,071,000) Dr 156,000 


chequer Share) .......-..++++ 1,071,000 
Post Office (Net Receipt) 1,050,000 100,000} 500,000} 350,000 
re ‘a aa aa nae 
Receipts from Sundry Loans 2,845,908) 2,831,510) 809,333 
Miscellaneous Receipts......... 154,307 1,887} 154,307 





Total Ordinary Revenue 24,700,215] 29,074,397) 12,004,640; 10,299,000 


SELF-BALANCING 




















REVENUE. 
PURE OOO vcccccceccescoscssconcee 900,000; 1,550,000} 900,000} 550,000 
Motor Vehicle Duties appor- 
tioned to Road Fund ...... 1,364,000} 1,243,000} 1,364,000) 1,243,000 
Total Self-Balancing Revenue 2,264,000} 2,793,000) 2,264,000) 1,793,000 
5 26,964,215] 31,867,397 cemenn menmenes 








Total Issues out of the Exchequer 
to meet payments. 





| April 1, 


EXPENDITURE. April 1, Week Week 
1931, to 1930, to ended ended 

April 11, | April 12, | April 11, {| April 12 

1931. | 1930. 1931. 1930. 





ORDINARY 
EXPENDITURE. ‘ ‘ | P e e 

t d Manag’ t o 
TNatioaal ype paves 16,411,059} 17,038,027) 3,663,262) 1,006,744 
Payments to Northern Ireland 
OGUEP 0. occcerecccccccesees 











a. 232,582|  238,927| 200,081] 206,426 
ED ~~~ | "36,643,641| 17,276,954) 3,863,343} 1,213,170 
Te aie Post Office) = 11,700,000! 15,400,000} 5,850,000] 5,600,000 
Total Ordinary Expenditure "28,343,641; 32,676,954| 9,713,343] 6,813,170 





SELF-BALANCING 
EXPENDITURE. 

















900,000} 1,550,000} 900,000} 550,000 
1,364,000} 1,243,000} 1,364,000} 1,243,000 

Self - i Ex- 
4 om | 2,28,000] 2,793,000] 2,264,000] 1,788,000 








Total Ordinary and Self- 
Balancing Expenditure... 


New Sinking Fund (1928) ... | 
Total, including New Sink- | 





| 30,607 641) 35,469,954) 11,977,343) 8,606,170 
1,003,226} 1,021,884) 708,226) 495,000 








ing Fund 31,610,867) 36,491,838) 12,685,569) 9,101,170 














The aggregate revenue and expenditure to April 11, 1951, is 
shown below :— 


Fovanciat Year, 1931-32, Apri Ist ro Aprit 11TH. 
(000’s omitted.) 
€ 





£ 
24,700 
Expenditure « .. -..--+-+0+ seceee —-28 344 | Revenue ........ccscseeeerrenees e000" ores 
Sinking innn,aned 1,003 in balances ....--++ - 
—_ oo - Net Amount borrowed ..------- 1,469 
29,37 


29,347 














Snowe “ 













soe 


bss 


na tents BPN ane TA lb 


PRR 5 RRs ash 











nn Coot 


ea lar 








os 











ence teinnes 





omseenpemnt nage 
> nef 
































































862 


THE ECONOMIST. 








POSITION OF THE FLOATING DEBT. 
Ways and Means Advances Out- Apr. 3 *30. Mar. ry *31. Apr. ry "Sl. Apr. il, "31. 
etan 


Movement 
Week ended 





Advances by Bank of England . ove pes nee oe 
Advances by Pubiic rtments 47,530,000 24,500,000 37,050,000 + 550,000 
Treasury outetanding......... 570,945,000 569,825,000 ®558,760,000 — 1,830,000 
Total Fleating Debt ......... «+» 618,475,000 594,325,000 595,810,000 — 1,280,000 
® Includes £5,000 the proceeds of which were not carried to the Exchequer within 
the veriod of the account. 


TREASURY BILLS BY PUBLIC TENDER. 










































(April 18, 1) 
BANKERS’ CLEARING RETURNS (ap,,, 





ited) 
| Town, [Hornet a 

















Jen. 3.00 Ape. aan E —L 
oe Serer eerecceccosccecs 20,975 . i § 
Week ended Apr. 60007” sees | 484,014 | “GPORT | Ths) | yg 
Week ended Apr. 15...” w | 727,073 Sales | gt) Ba 
— —_  -+|—_ u iy 
Total to date, 1932 .................. 10,432,062 rm, 
Total to date, 1930... noises | Seas] Sing 


Increase or decrease 1a 1931......{ |— 659,882 | ~ 43,409 ~ Tae | Soy 







































































Tenders for £35,000,000 in Treasury Bills were opened on = 6:™% = _ 1% |= 64, leas 
April 10, 1931, and the total amount applied for was £48,905,000. | Total for year, 1930.................. 38,782,577 | 1,812,146 Seta] ~ 
Tenders were accepted for bills at three months, dated Monday Do, 1929....00.-..essevees Basen 1,881,989 307864 | ag 
to Saturday at £99 7s. ld., about 96 per cent., and above, in | Increase or decrease in 1930......{ =" 28% | - 7 = Mass lay 
full. The amount allotted was £35,000,000. I 

Amount Amount Treasury Bills PROVINCIAL CLEARING RETURNS. 
Date. Offered Applied at 3 Months, (000’s omitted.) 
, For. Average Rate, 
ieee 
1931 £ £ &€e 4d. Week ended > 
. vessesesecenees | 30,000.000 68.980,000 210 7-09 April 11. Mohdles, | = 
x an 40.000,000 57,345,000 2 10 10-4 i 
Apr. 2 40,000,000 57,960,000 212 3 58 temper 
een 35,000,000 48,905,000 211 6-46 1930. | 1931. | 1930. | 1932. | Ineo sala 
Number of working days . P 26 26 Se ae 
‘ £ % | ¢ 

! 9 2,316 | 1,224 | 11,149 | 9.540 | -164) sex of 

Che Bankers’ Gasctte. me | Tao | eat | 280 | 25) ae 

2 1,056 | 780 | 5.117 | 6,035 | -179) Is iggp 
ee 4,793 5,456 ee eee - TMB ak | 
= vs et 3,065 | -121) 1245 1p 

4 ; 3,459 | -190) lax 
BANK OF ENGLAND. oto | 85] SST | Zama | 207 | ua rr 

- . . ’ ) . —2]: | 107,054 ge) 

Return for Week ended Wednesday, April 15, 1931. BARCHESTES......... 10,846 1.259 $2,358 4195 =m 114 Ta 

— cc a . -137| 20 By 
ISSUE DEPARTMENT. NOTTINGHAR ...... 579 317 | 2.675 | 1.915 | -284) 96) in 
Notes fasued £ ¢ SHEFFI evncovecesse 793 499 | 4,484 | 3,507 | -21-7) 16% nyt 
© In Olroulation.......sesseese+e 354,363,504 | Government Debt ........-0-.. 11,015,100 ‘'azsso | 120000 |108.3%:| —1n0 ‘qc ome 

In Banking Department .... 50,949,146 | Other Government Securities... 232,668,545 ae 31,415 | 23,559 | 129.804 106,333 18-0 515,064 alas 

Other Securities ...........css000e 12,225,307 
Silver Coin 4,091,048 








Amount of Fiduciary Issue «+ 260,000,000 
Gold Coin and Bullion ..... ese 145,312,650 






















































































£405,312,650 £405,312,650 
BANKING DEPARTMENT. 
£ £ 
and Capital ............ 14,553,000 | Government Securities ........ 34,334,684 
on 3.111,993 | Other Securities— 
Public Deposite® ........c0s0se0 8,372,224 Discounts and 
Other Deposite— Advances ...... £8,375,954 
Bankers .........£61,230,462 Securities ......... 27,851,621 
Other Accounts., 35,130,553 ——_ 8,227,575 
——— 96,361,015 | Notes 50,949,146 
7-Day and other Bills ........... 2,917 | Gold and Silver Coin ............ 889,744 
£122,401,149 £122,401,149 
* Including Exchequer, int Banks, Commissioners of National Debt and 
, vidend Accounts, 
Amount, Inc. or Dec. on | Inc. or Dec. on 
Both Departmenta. Apr. 15, 1931. | Last Week. Last Year. 
£ £ £ 
Note circulation _ 354,363,504 — 4,521,379 — 6,958,054 
Public deposits ............escceseeseseee ° 8,372,224 — 1,490,916 — 6,426,298 
Bankers’ te 61,230,462 + 1,723,694 — 4,585,177 
Other di te on 35,130,553 + 1,130,411 — 1,172,517 
Seven-day bills ..................008 peesee 2,917 + 1,137 + 896 
Total, outside liabilities ............. e 459,099,660 — 3,157,053 — 19,141,150 
Capital and rest ..........es0000 mets 17,664,993 _ + ,029 
Government debt and securities...... 278,018,329 — 613,559 — 24,177,289 
Discounts and advances .............+. 8,375,954 — 2,514,032 + 1,989,871 
SU RSTIIIED cccccsecccecocnenernsnoncse 40,076,928 + 777,215 + 18,005,354 
Silver coin in issue department ...... 4,091,048 + 13,963 _ 367,125 
Ooin and bullion (bank’s reserve) ... 146,202,394 — 820,974 — 14,585,932 
Reserve of notes and coin in banking 
___, ETT 51,838,890 + 3,700,405 — 1,627,878 
rtion of reserve to outside lia- 
lities— 
(@) Banking department only 
(* proportion ) .......cc00. 498% 22% — 18% 
(6) Gold stocks to deposits and 
notes (** reserve ratio”)... 318% + % —- i9% 
(000’s omitted.) 
Iesne Department. Banking Department. Gold in or at 
Dete.| Notes | tree | Public | Bankers’ | Other out of a3 
Issued. tion, Deposita, | Deposita. | Deposite, 
1931. & £ £ ry £ £ % 
Mar. 4/ 400,926 | 350,722 7,827 66,613 33,412 109 in 
11} 400,928 | 350,327 8,757 59,275 33,469 7 out 3 
18} 401,957 347,287 0,500 59,796 33,228 1,022 in 3 
25) 403,614 8,808 9,500 57.704 33,711 1,616 in 3 
Apr. 1) 404,465 357,057 17,243 58.788 34.693 845 in 3 
8} 406.122 358.885 9.863 59,507 34.000 1,655 in 3 
15} 405,313 | 354,364 8,372 61,230 | 35,131 816 out 3 
(000s omitted.) 
Ireue Department.) Both Depte. Banking Department. 
Gold Coin 
Date. Govt. Other Dis- 
Debt and| Secari- | And Ballion ecuri. [counts &| over | Reverse 
|Securities.| tee, Ratio. tes, | Advan-| “tes. | portion.” 
Mars 249.123 | 6554 141,762 |som| se'so5 | a8 r 51,040 1" 
° . 1 30,039 4 
11} 244,609 | 11,030 | 141,729 |31 30.435 ind gas 61,402 oR 
18/ 243,393 | 12,247 | 142,827 |31 28,905 8,021 55,540 153 
25} 242,423 | 13,488 | 144,519 |32 27,695 | 11.362 | 24,421 | 55,711 155 
Apr. 1] 243.007 | 12,946 45,387 {31 30,350 | 24,629 43 
8] 245.232 | 10,691 | 147.023 |31 33,400 | 10,890 | 28.609 | 48,138 \46 
15] 243,684 5 | 146,202 1314) 34,335 8,376 | 27,852 | 51,839 |49% 
























































OVERSEAS BANK RETURNS. 


NOTE.—The latest Return of the Bank of Canada a) in the Pom 
for March 28 ; Bank for International Settle ments, Dansig, and Russia in Axil! 


U8. FEDERAL RESERVE BANKS.—In $'s (000's omitxi, 


Apr. 17 Mar 26,| Apr.2, | Apr.9, | dri, 
1930. 1931. | 1931. | 1931. | 
TOBETVE ...cccccrcee | 3,031,490 | 3,126,370 | 3,115,200 | 3,151,020, LLM 
Total discounted......... 213,806 165,420 163.630 | 142,580 well 
Bills t in open market 302,410 83,270 166,620 | 171,730 Le 

bi soonrition nz: | .psieeo | seras0 | 92810 ann mas 
Total bills and tien ... | 1,061,480 f : yo 
Total resources .......cccccco-ss | 5,142,210 | 4,786,850 | 4,889,620 4,866,00) 4m 


mae ——.. . 
Reserve Dn ae 
stot Geuieies -.... 1,547,870 | 1,441,710 | 1,497,810 | 1,505,140 155% 
Memberbank—re- , 
ee sssssesssseess | 2,380,130 | 2,357,010 | 2,391,810 | 2,588,700 _ 
Total deporte wvcvsreneiee | 2443,130 | 2,432,770 | 2446220 | 24251 UE 
Capital paid in and surplus | 451.090 | 443, mt 
Total liabilities .......ccsece-.. | 55142,210 | 4,786,850 | 4,889,620 | 4,866.44) 496. 
Ratio of total reserves to 
deposit and Federal 
Reserve 


Combined ......-00.000000. ee | 80°4% | 85-4% | 85-0% | 858% _ HEL 
NEW YORK FEDERAL RESERVE BANK.—In $'s (00's onite!. 


——— 























a7 ie ih 
17, | Mar. 26, Apr. 2, Apr. 9, 
“Taio.” | ~ 1931. +s * — 
Total gold reserves .......0.+e. 1,073,790 ’ meson | Ble 
Total bills discounted......... | 43,920 | | 34,680 | 36,190, 41) 


57,540 | ww 
Bille tin open market | 127,370 15,240 76,530 ey| Td 
Tota rities .. | 200,950 | 182,710 | 182,710 ; . 
Total bile and eccuries 380,090 | 232,630 | 295,430 | 275010 PAS 
g peel 968,560 | 988,860 | 1,023,889 | 984,70 
Ratio of total res. to . and » 
tles FA vessesessssseee | 16°3% | 89°5% ' 85-0% | 859% Oe 


SOUTH AFRICAN RESER ‘ 's omitted! 

VE BANK.—In £’s (000's omitted) 

: Ay Mar. 6, | Mar 1 Se 
Mar. 21, Feb, 20, Feb. 27,) Mar.6 ®t. 

ASSETS. 1930. | 1931. | 1951. | = | T 

Gold coin and bullion ........ | 7,115 6,827 | 7,091 | et | a 


| gas 




















ase 











273 | J 
Bubaldiary Coln..........000-.0 126 275 | 7545 | 1198 | 
15 7,595 gy Pi Pha) 
ae | “| Ge | ha eed 
Capital 1,000 | 1,000 | 1,000 -_ | a 5 
Reserve 600 1,670 10 is 
cironlation 8 | 8,190 
Ny — Seed Bo Bs Liss ia) 
Bankers’ vereceeceseeee | 4,954 | 5,809 | 5,935 s 
Ratio of cash reserves to | 








o | 9% &. 
abilities to public ......... | 47-6% | 47:2% 45-8% | 45:0% 








Cash credfteccssccccse | 31,43,09 | 28,04,58 | 28,15,36 | 201241 | “Canas | OR 
Inland bills 7,27,89 | 6,24,52 | 6,4698 | 27) 404s) 
reenemm | 4401 | 4556) 4 4298) gin) Bis) Tis 
Dead stock eoerecccccos 2,80, ¥ 1 . H 
Bal. with other banks | ‘so.92 | 3826 | 4486 | S051) gust | DH 











QOash eeerceereccereesesces 19,44,68 9,95,20 9,63,04 sas 
Capttal paid up | 5,62,50 | 562,50] $6280 | 562%) Sango) S85 
Reserve. 5.32,50 | 549,00 | 5.4000 | oc5'a4 | 19,4551 
Total depose... | 89,58,21_| 81,71,07 | 82,86,7° TO eo] se 
The above includes— £ £ 6,991 rc) 
7. 7,037 6,528 
Deposits in London 1.208 Hea gal | 6,608 s 
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MONTHLY STATEMENT OF LONDON CLEARING BANKS. 
(000’s omitted). 








| 
; | ational We Willi 
Glyn, | Lloyds reins Midland | National] Provin- | Pit a 
lances. Mills | Bank, 3ank, | Bank, | Bank, cial acon’s 
verage Weekly SY a ‘| and Co.) Limited.} Limited.) Limited.) Limited.| Bank Bank, | Bank, 


Limited.| Limited.| Limited. 


| 


SE] ¥ 





& Sig | E 


ASSETS. ” d 
bank and eurrency notes an 
ces with the Bank of Eng- 








[xB BE 


34,531 . 3,039 | 35,706 7,416 | 40,936 5,270 | 27,439 | 27,099 2,997 | 183,985 





nces with and cheques in 
arse of collection on other 
| — 3519 na — 160 | 6,998 | 6,669 899 | 43,511 
nsit ose see nn yr Me ine ms ial 3,231 

+ a eall and short notice ... | 24,652 | 2, 3,433 | 24.275 | 6,001 | 14,738 | 3,383 | 11,921 | 21.716 | 1.944! 114'100 
discounted 55,622 | 2, 1,076 | 36,239 | 5,157 | 58,313 | 1,932 | 39,363 | 39.480 961 | 240,391 
ents 56,945 | 3, 7,134 | 57,531 | 19,478 | 49,199 | 16,069 | 38,570 | 54,503 | 7,910 | 311.109 


noes to customers and other 
é 170,553 . 16,181 | 183,718 | 37,681 | 207,331 | 16,615 | 148,414 | 131,126 | 15,705 | 936,071 
ilities of customers for accep- 


nces, endorsements, &c. ....- . | 14,454 2,752 | 47,995 5,108 | 23,367 34 9,729 | 16,880 | 644 | 121,536 
premises account 6,314 695 7,657 2,612 | 10,687 776 6,782 5,424 995 42,322 
stments in affiliated banks.. 6,976 woe _ 6,084 an 7,281 _— 2,514 2,992 ous 25,847 


378,240 > 35,433 | 409,754 | 86,152 | 420,709 | 42,239 | 291.730 | 305,889 | 32,055 12,022,103 


ti BP emiowonst, <txsecnibt 


| 


ld | 





ae 
Perper atcoanagmeaSS aan 


























o of cash to current, deposit | 
d other accounts 10-22 . 9-84 10-62 10-10 11-09 8-61 10-43 10-02 10-50 10-43 





LiaBILITIES. 
15,858 1,060 | 15,810 4,160 | 14,248 1,500 9,479 9,320 1,875 74,310 
10 250 530 | 10,000 3,508 | 14,248 9,479 9,320 1,000 60,810 
ent, deposit and other A/cs. | 337,678 30,867 | 335,943 | 73,360 | 368,846 263,043 | 270,353 | 28,536 |1,763,893 
pptances, endorsements, &c.... | 14,454 2,752 | 47,995 5,108 | 23,367 "34 9,729 | 16,880 644 | 121,536 
ps in circulation ee ea ae 6 16 de ; ds 16 aes 1,330 
uction of bank premises A/c. oe one 224 on ine — ~ owe ins wed 224 


je | GGERESEREEEE- | B | 


















































378,240 | 19,902 | 35,433 | 409, 86,152 | 420, 9,239 | 291.730 305,889 | 32,055 2,022,103 








BANK OF FRANCE.—In francs (000’s omitted). NETHERLANDS BANK.—In florins (000’s omitted). 
== = _ Mar. 27, Apr. 2, oy 9, Apr. 7, | Mar. 16, ) Muar. 23, 


1931. 1931. ASSETS, May30 1914.| 1930 1931 1931 
42,324,670 56,102,882 56,116,440 | 56,096,522 | 56,107,297 eo eee 63,092 | 431,953 | 446,010 | 446,000 
6,897,550 | 6,911,860 | 6,939,034 | 6,940,741 | 6,911,797 stele anemia. cass oy rere 
18,769,509 | 19,417,377 | 19,499,460 | 19,532,772 at Home Bilis decnted, enn 20.087 “a 


Foreign Bills 153,5044 | 204,394 | 221,349 | 220,697 | 217,885 | 212,019 
ns an vances 
4,646,900 | 6,001,717 | 6,923,772 | 5,799,517 | 5,459,866 in current acct... 104,192 | 82,024] 82,891 | 97,193 | 120,166 


8,594,858 | 8,282,397 | 8,282,397 | 8,282,397 | 8,282,397 LaABeLzTIn. 2,65 
2551,900 | 2,881,880 | 2e5ecsas | Zoeitoss | Reacts? | Nevesin circulation | 316,632 | 820,304 | 817,658 | 805,030 | s41.s4s | 852.650 


5,016 12,843 28,568 40,321 17,082 24,564 
































2,982,675 | 3,865,413 | 3,854,162 | 4,213,772 - ANK 000" ; 
71,245,076 | 77,370,177 | 77,863,568 | 79,464,634 | 78,707,503 SWS BATIONAL B — ata stent 
6,522,708 | 11,857,336 | 11,772,854 | 11,304,130 | 11,074,039 Position, 
6,460,712 | 11,576,298 | 12,049,232 | 10,187,256 | 10,093,227 May 31,) Apr.7, | Mar. 14, | Mar. 23, | Mar. 31, | Apr. 7, 
2,639,656 | 2,659,412 | 2.787.936 | 2.850.799 ed ASSETS, 1914." | 1930.’ | 1931.'| 1931. | 1931. | 1931. 
171,175 | 560,996 | 642,958 | 642,922 | 642,798 | 642,796 
THE REICHSBANK.—In Reichsmarks* (000’s omitted). we | 344,323 | 351,945 | 316,841 | 306,085 | 313,683 
| 





























Apr. 7, Mar, 23, ° Apr. Discoun ooo 40,151 aan | 27,969 53,402 46,211 
1930. 1931. . ° -- | 103,000 45,486 35, a 36,007 41,156 | 40,032 


177,212 | 177,212 TLITIES. 
2,544,427 . | 275,925 | 885,922 | 912,701 | 898,414 | 994,367 | 971,838 
| 953'506 | 208,478 | 133-770 | 158,360 


149,788 207,638 Deposi 33,750 { 108,069 
386,600 . 
2,067,462 , : ’ . 
130,761 194,992 BANK OF ITALY.—In lire (000’s omitted). 
201300 yond Mar. 31, Feb. 28, . ar. Mar. 31, 
93,245 02, Aan Cor ; joo} 5,510,500 
529,789 ‘ Gold, coin and bullion ............ | 5, 4 
a on Foreign bills and balances abroad i 4,098,800 
122,788 122,788 122,788 Other cash 225, 300 340,900 249,400} 227,100) 305,900 


Gold deposi 
Syl a3 wie 1,801,600| 1,780,500] 1,780,500] 1,778,600] 1,778,600 


Seemann. 3.049.000| 3,671,400) 3,545,000] 3,467,000] 3,339,900 

2768, 608 4,377,850 aiiieaan ; 1,328,600! 1,441,800] 1,192,300] 1,100,600] 1,223,300 
352,848 | Oeedit with “Istituto di Liquid- 

340,682 | 281 258,572 a" . 755,000} 626,200] 626,200] 626,200) 6: 


SIE vccsnecevscnesensenecscaenes - 26,200 

Plated tn accor Rentenmark Government securities ......... oso 1,052,300} 1,159,600 1,159,900 1,159,500 1,161,000 
te with the new legal prescription of one LiaBl > 

Beichamarks, Notes in circulation + }16,321.500 —— 15,118,700) 15,021,000 


. seen 300,000 300,000} 300,000 
a BAR OF BELGIUM.—In Belgas (000’s omitted). Other deposits and drafts 1,429,400| 2,322,700| 1,933,300 1,940,200 
’ Ratio of reserve to note and sight 5.73% | sa-ea% | 53-80% | se-3t 
‘ 10, a i. S = 1, Apr. %, liabilities cembined 55 /o © % 
1,182,43 . 
82,432 11,434,340 |1,439,389 |1,439,448 |1,440, 1és BANK OF SWEDEN.—In kronor (000’s omitted). 
ae 913,511 | 912,248 | 911,900 rT EE IGT ae 


4,581 4,689 4,465 190. i ‘ 
829,332 755,118 | 743,293 | 730.373 | gaa. 945.568 ounate 
291-815 13,167,626 |3,164,419 |3,245,985 |3,256,193 | Gevemment securities —Swediah aus | anos nae 
51 268,847 | 251,908 1 134,150 | 154,089 Other Bwedish bonds quoted on 
(5) In thousand francs — foreign bou 113 84 
Bille payable in Sweden}... 170,009 197,366 
BANK OF JAVA.—In 4 ADTOBA ...-eeeeeees w- | 96,599 c 97,223 | 98,414 
Pei aeons (000’s omitted). Balance abroad = " 115,115 134,901 | 132,027 | 140,778 
ASSETS, Pr. 12, | Mar. 21,) Mar. A Advances made on Gevernmen 
vs May30,19i¢| 1a) Ses. 6, | Aes. securities and bondst ........ | 38,058 37,458 | 43,401 | 37,497 
22,971 | 13as003)| 2931- '| 1931."| 1932. and bondst ; 


29,785 | 31,519 | 165,200 | 166,100 | 166,300 | 166, Motes in circulation......cccrecree | 518,856 $17,342 | 573,142 | 509,558 
7 Government deposits —— 164,635 | 192,761 | 187,613 

1,567 | 141,759 120,700 | 109,600 . Private deposits... 521 | 12,859 6,597 9,036 | 10,491 
109.4 The sum of the items “ Bilis = Sweden” and “Advances made on 
11.288 Mao, | 240:800 | 238,700 | 242,100 | 247, Government Securities and Bonds m excludes advances aod cash credit which are 
ee 53,800 | 56,800 | 40,600 not available ac cover for the note issue. 
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BANK OF NORWAY.—In kroner (000’s omitted). NATIONAL BANK OF BI 
May 51, | Mar. 31, | Mar. 16, Mar. 25, | Mar. 31, Asaets. 1530" . 
ASSETS. 14. 1930. 1931. | 1931. 1951. Gold and iran holdings .. 1,573,492 
Colin and bullion—Gold............ | 44,224 { 146,616 | 146,418 | 146,415 | 146,409 | Balances and foreign ha | 
ment securities .-ses..-----. | 8816 | 26,083 | 54,325 | 54,325] 56 to the Treasury .. HH HM 
Discounts and JOBNS ..ccccccsseseee | 76,911 | 240,453 | 176,047 | 172,027 | 183,130 Lusnto, 
Notes in circulation ......scssseeee | 113,484 | 305,085 | 279,968 | 280,895 | 295,831 | RESOEVES ..---sseccceesessseseee, | 1,351°593 
Deposite at sight......... eosesseesees 7,188 | 80,255 | 69,792 ' 69,103 | 71, Bank notes in circulation... | 3,350,397 & ui 
; Sight libilities ............... | 1,780,003 3 eae a 
NATIONAL BANK OF DENMARK.—In kroner (000’s omitted). | Deposits 317,700 seen | A | 
Position, Mar. 31, | Dec. 31, | Jan. 31, | Feb. 28, | Mar. 31, 
ASSETS. May 30, 1914.| 1930. 1930.’ | 1931.’ | 1931.’ | 1931. BANK OF GREECE.—In drachmas (000's om; 
Coln and bailion ... 76,644 172,291 | 172,041 | 171,944 | 171,852 | 171,827 Omutted), 
Loans & discounts | 88,470 | 100,058 | 115,445 | 112.873 | 103,964 | 102,870 Mar. 31, , ie 
Debtors abroad .. 24,102 97,637 | 83,232 | 73,660 | 85,436 | 73.652 AsaETs. 1930. ies.” | assy” | Ae! 
Securities ............ 11,988 45,267 | 50,557 43,109 | 42,663 | Gold vee 627,148 | 6 ms & 
LIABILITIES, Gold exchange .........000.0 | 3,745,071 7as | 2, aa 
Circulation ......... 157,266 | 356,840 | 360,213 | 340,939 | 340,115 | 341,285 Genet derelen epshonge...... 316 4 
Deposite ........... 6,698 30,768 68,682 32,381 25,210 Bille poceeeccceccoce 120,772 } wits | 
— Advances. 173,970 
me Debt to the Stabe ......c.ccce | 3,512,763 SG | | 
BANE OF SPAIN.—In pesetas (000’s omitted). ECT 
Position, | Apr.5, | Mar. 14, | Mar. al, | Mar.28,| Apr4. | Wetes oa ......... ere |g AObORe | 400,000 | au 
ASSETS, May 1914} 1930. 1931. 1931. 1931. 1931. Depaite ~ ays 4,890,274 | 4,445,435 | 4,400,573 port 
Sliver | Tame |Titess ("tose | Hites | ness [rigels | pct 1,958,445 | 1,818,159 | 1,882,688 | Lens |, 
Loans & Discounts. | 800,728 [2,146,205 |2,081,036 |2,037,969 |2,051,395 |2,144,795 | S©Se> sxebenge Mabiiities |_979,442 | 380.88) | "310.417 | “S| ihe 
Spanish 4%, sock... 344,475 | 344,475 | 344,475 | 344,478 | 344,475 | 344,475 ——— 
Adves, to 150,000 | 150,000 | 1 150,000 | 150,000 | 150,000 BANK OF POLAND.—In aloty* (000's omitted 
Oirculation.......... | 901,850 /4,439,506 |4,688,247 |4,628,436 |4,604,459 |4,669,638 Mar. 31, ) Fab Tos yee 
Depesttan.......-..--: 477,500 | 847,265 | 810,366 | 798,965 | 801,074 | 784,632 esuee. 1980. | apse | ON a 
Gold 701,906 Porn 
4 eescece a] 
BANK OF PORTUGAL.—In escudos (000's omitted). nae. | ae ra 
— + 2.) ae Bills dlecounted............... | 623593 sts | a 
26, > 1, 18, | Mar. 25, | Loans against securities 81,219 <u 
1930. 1931. 1931. 1931. 1931. SST aa | & 9483 gs 
8,784 8,972 8,962 8,948 8,916 — 028 $080 ns 
8,577 8,577 8,577 8,577! 8,577 = , | 
164,587 | 187,632 | 184,504 | 169,985 | 159,812 | FRATO Capltad sssssssssssssvees | 150,000 150000 | ay 
336812 | 394,984 | 395,818 | | 394.590 | 392,217 | Somemrnfandsinccecesermees | | 110,000 LG 
1,530,784 | 1,531,005 | 1,551,005 | 2,531,005 | 1,531,005 | Oorrent accounts............ | "337,154 i 
1,879,004 | 1,903,922 | 1,896,411 | 1,865,491 | 1,859,713 ; — 
see90 | "iee72s | “ieersza | “aveeer | “ter seo © Ae trom October 15 1837, 6°91 slotye equate } US. dete 























AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 





ASSETS, Apr. 7, Mar. 15, | Mar. 23, y Apr. 7, 
Cash 1930. 1931. 1931. 1931. 1931. 
Gold coin and bullion ... 168,634 214,366 214,366 | 214,366 214,366 
Foreign exchange ........ 220,424 131,462 135,212 | 138,633 138,795 
Other foreign a 335,797 487,311 492,681 | 439,093 499,611 
Bills dianonnted .......0. 00: eee 153,681 71,418 59,365 92,125 76,084 
Gort. debt ........0.ecccr cesses 108,448 100,676 96,144 96,144 96,102 
Ghare capital .....cc.ce.cee0 43,200 43,200 43,200 43,200 43,200 
Reserve [00d .2..0ccescesceecee 9,283 10,272 10,803 10,803 10,803 
Metes in circulation ......... 924,362 879,215 836,485 | 977,595 
Depeaits 68,898 129,808 165,370 66,376 98,034 



































































































































































































BANK OF FINLAND.—In F. Marks (000’s omitted), 











Position, | Mar. 31,| Mar. 14, Mari, el, 

ASSETS. May30,1914.| 1930. 1931. | BS. 

Gold 35,091 | 304,226 | 302,243 | ams sum 

Balance abroad and foreign bills 90,379 {1,020,108 | 952,94) | 976,109 aa 
Finnish and Foreign Govern- 

ment sececceseeoosseooos 21,826 320,701 368,453 ¥740 b Yea] 

Discounts and eoeeseosessces 105,151 1,261,074 860,248 638,361 | OK 4 

Notes in circulation,,.......00.0++ 123,941 [1,447,177 |1,295,708 1sne (Lass 

Deposits at notice ......... omeeen 21,225 357,099 | 107,956 | 149,057 | &8 






















BANK OF ESTONIA.—In Est. krones (000’s omitted). 


































































































































































Jeninmnapees = ie aa a a 
NATIONAL BANK OF HUNGARY.—In Hungarian Pengd ey aeons a sanevonenosmennsneten sett tae ay 1s as 
(000’s omitted). Gadsldiary Retonisd ootD.......venme ‘ Ne ae epee 
ASSETS. Apr. 7. Mar. 15, Mar. 23, Mar. 31, A Te Y, — ~ ty Poeeercorsosseceeseee yt 10,567 12,46 16,352 | Sat? 
Drafte and notes 8,344 | 15, 15,119 | 25,007 | 26,371 | guene deposite and current accounte... | 18.544 12,000 | 17,38 \264 
Bilver coin and bullion ............me0 | 20,108 | 13,021 | 13,892 | 13,759 | 13,148 | pent deposite and current | sriiney | 49-2091 47-12% 45 SNM 
Inland bills, warrants and securities .. | 210,267 | 205,315 | 197,892 | 257,638 4 teed by the Government 
Advances to the Treasury wwwewnewnom | 82,866 | 60,140 | 60,140 | 60,140 | 60,115 © Includes Bkr, 5,385,792-32 guarauteed by 
Bhare capital (gold crowns 30,000,000°) | 34,756 | 34,786 | 34,756 | 34,756 | 34,756 omitted). 
Notes in cfroulation 406,876 | 348,554 | 329,192 365,959 BANE OF LATVIA.—In late (gold francs) (00's omitted). 
Ourrent accounts, deposita, &c. ......... | 53,873 | 33,044 | 43,791 | 37,997 | 37,871 7.9, ) Mar. 9, | Mar. 16, Mar.2% ma’ b 
© Calculated at pre-war parity of exchange, ASSETS, ‘ABso. 1931. 1931. be 40m 
Gold builfon and cocoee | 23,974 ett) G46] | 6381 | bal! 
NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 101 | 30,191 | 30,327 Do 
(000’s omitted). 15,512 ro rt msl 
Apr. 7, | Mar. 1 Mar. 23, | Mar. 31, | Apr. 7, 70,746 | 70,76 
— 1B, vail, 1432 1 542,092 1 19s aass | Lise | HR) BS 
ereescvesccescccsosscesoossose ‘ ’ »542,067 “13% 
Balance abroad and foreign 46,190 | 46,021 | 47,178 
CUITENCY ......... i alana ni 1,890,395 | 2,171,924 2,199,268 | 2,160,066 18,735 | 18,735 4 re 
Discounts and advances ... | °578,254 | 106,883 | ‘121 163,201 | "182,939 4,352 | $352 | eo0 | Sued 
Btate notes d w | 3,692,940 | 3,371,150 | 3,365,570 | 3,363,886 | 3,356,895 3,500 | 3500 | ores | aes 
Other wnsete ..ccsececsseeeee 595,627 | 968,625 5 | 1,095,022 | 1,115,925 20) | Ger8aT | STA sa 
Bank notes in circulation... | 6,652,655 | 6,014,775 | 5,787,823 | 6,698,906 | 6,389,663 76,683 | 77173 | THE | ‘gon 
Oheck account balances 643.629 | 1,359,087 | 1,713,269 | 828,027 | 1,102.28) 6,451 |__6,256 | 
er Habllities................ 214,523 | 276,232 | 330,858 | 325,625 | 355,037 00's omitted) ; 
9 om 
. . BANE OF LITHUANIA.—In It. (0UUs 
NATIONAL BANK OF JUGOSLAVIA.—In dinar (000's omitted). Sar S| Tans SLs] Feb. Tm | Foo, Ha 
ASSETS. Apr. 8 15, | Mar. 22, | Mar. 31, | Apr.8, Asana. 1950."| 1931."| 2931. | 1951, | oi mM 
Cash Reserve— 1930." | 1931.’ | 1931." | 1931.’ | ‘193 | gous 35,187 | 39,390 | 39,410 | 580° | “lm 
Gold . 96,388 | 98,921] 98,978 54 | 99,098 | giver 4,160 | 2993) 2978) dig! 1a 4 
Other coin and notes ..... 18,120 18,141 18,093 17,896 18,011 Gate Treasury coins eemeiiaes 1,686 1,408 1, 7,071 67,39 
Foreign credite ........- | 294,619 | 101,625 | 91,695 | 86,951 | 90,422 Foreign CUFTENCY «........c000e+ | 81,268 | 73976 | 72078 | ov o4s | 0396 ns 
Bills. 1,102,288 | 1,228,012 | 1,205,450 | 1,216,107 | 1,242,139 | Discount and eredit............ | 89,629 | 101,116 | 2 1 
Government advances ...... | 4,129,390 | 4,020,890 | 4,020,890 | 4 4,020,890 ‘LiaBusrmes. 12,000 | 12000 mt us 
Notes in ciroulation ......... | 5,386,987 | 4,768,374 | 4,645,562 | 4,728,844 | 4,847,079 aml ees 1,553 | 1,900 Le 105962 
State credits wsrvoveeeeereerene | 183,926 | "126,254 | "126,254 | "126,255 | 126,255 | Beeerve -. 110,219 97.399 | 3%) 
Deposits ......--s-vereereeeereee | 1,828,595 | 1,007,901 | 2,114,703 | 1,017,761 | 920.951 Deposits 94,884 
Cash reserve is calculated an follows: One dinar dinar, sterling 
as 25 dinars, one dollar as 5 dinars, one lire sa one dioet, one Bwes or Tron rns 
one dinar, &c 
NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). 
Mar. 29, Mar. 7, Mar. . 21, . 
Gold & gold exchange 11,603,568 | 10 288,616 10 isi sk saith 
’ - . 28 
Commercial bills....... | 9,742,163 | 1,18 721s eo aoc 7,172,034 
State debt, advances 
Notes - —- — - 19,708,784 | 18,126,491 | 18,251,342 18,340 
Other sight liabilities. | 8,210,193 | 5,418,851 | 5,636,535 ree 5300 see 
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BANK OF EGYPT.—In fe (000’s omitted). CURRENT PRICES IN NEW YORK. 


ATIONAL The Irvi 
Nov. 30, | Dec. 31,| Jan, 31,, Feb. 28, Irving Trust Company cable the following money and 
yoy si. P30." 1950. 1930. 1931. 1931. exchange rates in New York :— 8 y 





3,835 3,340° 4,093 Apr. 16, Mar. 18, Mar. 25, Mar. Apr. q 
yh 43,875 32,542 31,673 32,019 1930. 1931.” 19s. re fast AMI 
25470 | 2 hee 7323 | e858 Time (90d ‘ fo o8 
: ’ mone ’ mixed a 
$470 17,748 18,243 17,742 17,766 Bank Saauiaieene- see ~ : : Tis 
aayptisn Government Britiuh Treasury Billa were deposited in Members—eligible, 90 days...... 


14 1 
: Non-mem.—eligible 90 days .... 
@ Excluding gold held in Banking Department. Ineligible, 90 days “ 2 2° 2 


BANE OF CHILE.—In $’s (000’s omitted). Commercial accept. 90 days 28 28 
Feb. 20, Feb. 21, Mar. 6, ; | 


Pe te rae. McC alent income netgear 


ery 








Le eRe a NCEE LRAT CRE Mate ay 


Bitar 


ae : 
NE Oe RN NO OR ee OS TARR 8m 





$n 





/eéé. 
cen 


. 1931. Rates of Exchange 
61,597 61,593 New York on— ‘ 

; 264,240 | 269,05] 
114,470 953 85,010 $8,098 82,786 


348,408 301,301 | 304,693 | 291,380 ~ . 4-833 

105,270 aes | cess | seam pt ee  >|Dollars for £1 [4-866 ‘- 864 
Cente for 1 franc 3-918 | 3-91 

LONDON RATES. Brussels Cents for 1 Belga | 13-90 | 13-952" 
Cents for 1 franc | 19-30 | 19-38 

Apr. 9, |Apr. 10,|Apr. 11,|Apr. 13,|Apr. 14,/Apr. 15,|Aor. 16, | Ital vet lh he 


1931. | 1931. | 1931. | 1931. | 1931. | 1931. | 1931. ” ' - sap senile 23:31 rth 


Ad a A 


Apr. 16, | Mar. 31,! Apr. 8, 
1930. | 1931. | 1931. 


Te 








ba) satiny 


ia tease iene er ee ae 




















ae a ae 





od 


SERLLSaaa 





i] 
w 





= soseceeeees Cents for 1 peseta ; 12-51 
(changed from | _ % 5 % 70 seve Cents for 1 guilder} 40- = “19 
¥ 3, 1930) ..-+e00e *e 26°76 ‘ 
Se ed ones Cents for 1 kroner} 26-804 | 26-76 | 26-74 
26-87 26-76 
Centsforldrachma . *292 1-29§ 
‘ aes Can. Cents for $1 ty dis, | & dis. 
tha’ dO. ....ssoreeee t Cents for 1 yen ° : 49-35 
Treasury Bills — Cente for H.Kong$|__... ; 25-00 . 
oe... 4) 2% 2 al Cts.for1Shng.tael| —... . 31-87} 31-37} 
Cents for 1 rupee : . 36-10 . 36-10 
Gold Pesos for$ 100/103- 126-45 . 126-65 
Rio de Janeiro Cents for 1 milreis ° ° 7-50 7°35 7°25 
Cents for 1 peso . : 12-02 | 12-06 | 12-03 
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allowances: Bank 1 

houses at call .... it 


mparison with previous week— CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


Bank Bills. Trade Bills. The Anglo-South American Bank, Ltd., quotes the following rates 
Short of exchange :— 


3 Months, | 4 Months, | 6 Months, 4 Months, | 6 Months, 
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Country. : Par Value. Usance. —_ 


. % % % 24-3325 | Sight London ; 24-60 
at 3 
2 

at 








comes: memes aeecnaon eps niet IN BEET eR re 
ian 


o 

eo 
zat 25-25 
( , | ~ 
25 tt +—3 ! 4-8665 

ait 3 9-73 
RATES OF EXCHANGE. Bolivia 13°35 


— Apr. 16, 5 . SOUTH AFRICAN EXCHANGE RATES. 
sum , 1930. 1931. 1931. ; 
The South African Banks quote the following rates :— 
Cable) 4- 86 3,-861 


Cable . 4°862-864 ° 4- 4 Union of South Africa. Union of South Africa. 
T.T, ° 124 -02-04 . 
° 20-373-373 . -40-- From March 16, From March 14, 
12-094--094 . ° 1931. 19 
534-844-843 , 
92-73-76 ° . - ‘ London on South Africa. South Africa on London. 
ete lee lis ier todlae ae 
, 6$ |18-153--16%)18-163--274 Buying. Selling. Buying. Selling. 
18-089-09}| 18-15--154| 18-144--15 ying. | . ving. | = 
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2% dis. | par to t% pm. 9 to i prem, 


$% » 4% a ” 

% ” yy, 
60 GAYS acrcccrcseereeeee 2, % w» ” ow 
120 days 
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14% oo eee 





OVERSEAS DOMINION RATES. 


CoMMONWEALTH OF AUSTRALIA AND DOMINION OF 


roubles to £1 NEw ZEALAND. 


zloty to £] 
+» |P, marks to £] 
lite to £1 


l-lel-lclelelcicicicleiclelcicicleleiete! 





London on Australia and Australia and New Zealand 
New Zealand. on London®. 


Buying. Selling. Buying. 








Selelelelelelelele: 


oe 





Aus- New Aus- New Aus- New 
tralia, |Zealand.| tralia, | Zealaod.) tralia, | Zealand 


ce eve 130 ry os +. 
131 111 130 ll 

132 lll ng ove 128 108 
133 112% ove eee 128 107} 
133% | 113 wa 128 107 1294 


© All rates (Australia and New Zealand) now based on £100—LONDON. 
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2s. 4d. 
24-0066 Heyl | 7k INDIA COUNCIL REMITTANCES. 
. oo. “Y/98 "st There were no remittances by the Government of India to the 


+ Rate for previous day. —- — for India in Council during the week ending 
OVERSEAS BANK RATES. — 
Changed, From To GOLD STANDARD RESERVE. 


Statement showing the form in which the balance of the Reserve 
was held on March 31, 1931 :— ¢ e 


In India: 
REESE Pete ere 6,247,200 
In England : ; 
Cash at the Bank of England ............ 1,085 
Gold . ks vevssee 2,152,334 
British Treasury Bills :—Value as on 
oe Oe 8. fe oh Tian TT 
Sept. : 1930 5 Other British and Dominion Government 
Oct. 3, 1930 Th Securities :—At or below market value 
eessesesees May 1, 1930 4 on March 31, 1931 ........cccccccceseeeeee 20,006,855 2 800 
Of Chile.—Discount rate fi sccaeme ee 
™ applied @ 6% applied to bee 7%; discount rate for the 
"0 to private persons and firms, Mus? 2d credit institutions. £40,000,000 
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Paris ........0 
June 24, 1930 
Mar. 12, 1931 
Oct. 4,1930 8 


Oct. 1,1930 7 


May 20,1930 6 
Jan. 29, 1931 10 
Feb. 5,1931 3% 
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THE ECONOMIST. 











BULLION. 
The following statistics of imports and exports of gold for week 
ended April 16, 1931, are issued by the Statistical Department 
of H.M. Customs and Excise :— 


Company Hetvs, 






[April 1g 199) 








Imported into Great Britain and 


Exported from Great Britain and 
Northern Ireland. 


Northern Ireland. 





From— 
Netherlands 
nee 


POPP ee E EE OOerOerrrrry 


feeeeseeseees 


British Guiana 
Other countries 





Total declared value of 
imports 








1,557,978 


exports 





GOLD MOVEMENTS. 
The arrivals and withdrawals of gold during the past week, as 


ammemess by the Bank of England, have been as follows :— 
1931. 3 


ARRIVALS. £ 1931. WITHDRAWALS. £ 

PEED ‘Kstinnrikavincebtasgveciew Nil April 10 Sovs. set aside ...... 520.600 
» 11 Bars bought ......... 6,461 Sovs. for export...... 10,000 
» 13 Bars bought ......... 805 » 11 Sovs. set aside ...... 175,000 
Sovs. from abroad... 250,000 » 13 Sovs. set aside ...... 900,000 
>» 14 Bars bought ......... 3,600 » 14 Sovs. set aside ...... 500,000 
» 15 Bars bought ......... 79,800 SN eee 1,720 
Foreign coin bgt. ... 147 » 16 Sovs. set aside ...... 300,000 
Sovs. from abroad... 260 { 

» 16 Sovs. released......... 250,000 
| ee 1,541,073 MED chebeinabeesien 2,406,720 





Net withdrawals, £865,647. 
Messrs Samuel Montagu and Company write on April 15, 1931, 


as follows :— 
GOLD. 

The Bank of England gold reserve against notes amounted to 
£146,121,526 on the 8th instant (as compared with £144,465,467 
on the previous Wednesday), and represents a decrease of £1,504,096 
since December 31, 1930. The South African bar gold available 
in the open market yesterday amounted to about £984,000. The 
price was fixed at 84s. 104d. per fine ounce, at which the Bank of 
England secured about £954,000, whilst £20,000 was taken for 
India and the trade. Movements of gold at the Bank of England 
during the week have resulted in a net efflux of £815,652. Receipts 
included £1,040,666 in bar gold and £250,260 in sovereigns, of 
which £953,600 and £250,000 respectively were from South Africa. 
Withdrawals consisted of £2,095,000 in sovereigns * set aside,” 
£10,000 in sovereigns taken for export, and £1,720 in bar gold. 


SILVER. 

The market has been quiet and prices have shown little move- 
ment during the past week. A steady tone has been maintained, 
sellers showing reluctance and the market responding to a small 
inquiry for covering bear sales. China and the Indian Bazaars 
have both bought and sold and the tendency at the moment is 
very undecided. Business with America has been rather limited, 
the trend in this quarter being rather towards buying than selling. 
Silver for cash delivery was to-day quoted at a premium of 4d. 
over two montks. 

The following were the United Kingdom imports and exports of 
silver registered from mid-day on the 4th instant to mid-day on 
the 13th instant :— 





IMPORTS. £ Exports. £ 
fF 2 eaeeeee ee 26,930 | Hongkong ............... 11,667 
ED i cancicnsusbereenee’ 6.605 | British India ............ 6.993 
Other countries............. 1,026 | Straits Settlements 5,712 
Nera nes 4.747 
Other countries ......... 6.949 
£34,561 £34,068 
INDIAN CURRENCY RETURNS (in lacs of rupees). 
April 7. Mar. 31. Mar. 22. 
Notes in circulation ...........ccceeeecceeeees 16,026 16,084 15,830 
Silver coin and bullion in India ........... 12,401 12,480 12,299 
Silver coin and bullion out of India ... mes ee me 
Gold coin and bullion in India ............ 2,606 2,585 2,507 
Gold coin and bullion out of India ...... oe ae —_ 
Securities (Indian Government) ........... 1,019 1,019 1,024 
Securities (British Governmeut) .......... Re soi ahs 


The stocks in Shanghai on the 11th instant consisted of about 
85,100,000 ounces in sycee, 152,000,000 dollars and 620 silver bars, 
as compared with 86,500,000 ounces in sycee, 160,000,000 dollars 


and 680 silver bars on the 2nd instant. 


GOLD AND SILVER PRICES. 





























Gold Silver— : 

Per Per Ounce. Date. Giver. 
Ounce. | Cash [Forward Cum. 

‘1931. . d| da) a d. 
April 10...... | 84 10} | 12% | 124% | Aprill8,1925 | 33} 
lens De Las 13 » 18,1926 | 31% 
» 13... | 84108 | 12% | 124% » 17,1927 | 293 

» 14... | 8410 | 134) 134 » 9,1928 | 26 
= Acne 8410 | 13k | 134 » 12,1929] 264% 
»» _16...... 1 84103 | 138 | 133 » 16,1930 | 193 

NOTICES. 


Mr Eric J. Gluckstadt, assistant vice-president of the New York 
Trust Company in New York, has opened a representative's office 


DIVIDEND ANNOUNCEMEy, 











































Rate % per Annum 
where marked % or Stair _Uiig 
* Interim div. t Final aie | ne 
Name of Company. ‘ Dal diy, | ty 
——————_____ 
Interim ~~ of | Method 
or ‘ay- + 
Final. | ment. ele ia 
RAILWAYS. ’ . 
Barranquilla Railway ............ 2% t| May 1 
Nitrate Railways..................... mee se 
BANKS. 
Bank Handlowy w Warszawie... , ne 
Royal Bank of Canada............. 3%%*| June 1 
INSURANCE, 
Alliance Insurance ...............65 10/- p.s.t 
Atlas ASsurance..................0005 8/-p.s.t} ... | Tax free 
Liverpool and London and Globe |13/6 p.s.t} May 29 a ee 
Royal Insurance ................0068 3/3 p.s.t| May 29 ig, Bg 
Scottish Insurance Corporation 9%t} js63 
Scottish Union and National “* ‘ Mt p.s.t “5 
“ oe! 8/9 ps + 28 s 
Yorkshire Insurance ............... 6/- p.s.t a Tax free 3 >, 
World Auxiliary Insurance ...... 62%+! May 12] Taxtre  ” 
TEA AND RUBBER. 
i ae 15% + 
Craig Tea Estates .................. 10%} es i 3 
Hanipha Tea and Rubber......... 74% t Lesstax | |} i: 
Hunasgeria Tea ............c00sse008 na oo 1 ete 
BMMMOED DOR. occrcescccsescecescsccsces 25%+ ® 
Mooloya Estates ................45 20°, + “ 
Nuwara Eliya Tea................0 21% , 
Ouvah Ceylon Estates ............ 174° + : 
Pundaloya Tea of Ceylon......... 15° t 
SC) eee 10°%,* 
South Wanarajah Tea ............ 123°, + uj 
Spring Valley Ceylon Estates ... 12° + "4 
Sungei Way (Selangor) Rubber FA 1 
ener 5°. + 
MINING. 
Champion Reef Gold Mines ...... — | 
trea = sale 5 
Kramat Tin Dredging ............ 23%*| Apr. 30 
RE Ree ater REE 10%+ ae ; 
St. John del Rey Mining ......... wl ; w 
Union Corporation _............... “ 
OTHER COMPANIES. 
Army and Navy Co-operative ... |1/74p.s.+ 
Associated Electrical —............ ane 
Birmingham and Midland Motor ; 
DT EEL, a. a uscsousbnsenschens ct a ] . 
Bombay Gas ...........cceeeeeeeeee 4h%t) we Less tax Lae 
Bon Marché...........0...seeeeeeeeee 10%t| ... oe % | d 
Bradleys (Chester) ...............+.. 20%t ‘ 
British Combined Investors ...... eos 6\ 8 
Browne and Eagle .................+ she ial jie 9,4 
Consolidated Estates ............... 5%*| May 9) Less tax 
Consolidated Waterworks of 
eh S%t — oe . 
Crystalate Gramophone ........... 12g%t} | ae | ot 
Dawson Bros. (London) ....,...... ra a ve 7} 4 
Dundee and London Investinent 24%* oe | ve / 
Ericsson Telephones ae ee a, on - ; 
Fife Tramway ............-.. — vee ~ Tila 
Footman, Pretty and Co. ......... ide “— 4 a “ 
Foreign, American and Genl. Inv. 6%t} —. | te ee 
Gerrard Industries ...............5++ 5%*| Apr. 18 | a 
Godfrey Phillips ...........2.....e0+5 5%+t| ... | Less tax 
H. J. Searle and Son ............ si ove oe 
Harrison (Birmingham)............ ate co Tax free B44. 
Henry Boot and Sons ...,......-.. wR wee | “ : 
Hermetic Rubber ..............-++++ HF Apr. 24) 1" 
ee 5$%t] «| | 
International Financial Society 3%*| May 1 “ 
Investors’ Mortgage Security ... 8%* . we | ’ 
James Howell and Co. ............ 24%F 9 
James W. Cook and Co. .......... 73% eve 4 
John I. Jacobs and Co...........+++ ove Less tat " 
aa a? ane Sons .......+. ~ | 88 2 
reuger and Toll .............0000: ae ee a. 1 
Liverpool Stock Exchange Bldgs. 44%t| Apr. 16 | Tax free 
ee Rr Og we or 
Lond. & Col. Invest. Corp. (Def.) 24% o 
London and South American Sie 
Investment..........2seeeeeeeeeeees 24°%ot | 1 | 4 
Methuen and Co............2.e0seeee 12} rot | | sax ‘ire 4/9 
Newton Chsanboms and Co. rors edt =" 9 % 
Northern General Transport ..... ose ve FR 
Oriental Gas ........:0.ceeeeseeeeeees 34%*| May sal wo 1 pe 
Oxygen CO. ...........s0cesseseeseeere Ss’) + ga 6 | a 
Primitiva Gas of Buenos Ayres 64% T) | 
Primitiva Holdings ...............- 64% | Tax free 
Rio de Janeiro City Improvemts. | 1/3 ps.) | --- 9 —" « 
Robert Stephenson and Co. ...... iad May iI ” | 
Rosario Drainage .........-+.+++++« 3% *| May 
Rothman, .........cccccsceccerececeees ne oo 
Scottish Investment Trust ....... The h 4 
Scottish Mortgage and Trust ... 64 %0f ae a} 
Scottish Tea and, Lands ear 4.28 May *) “" . 
Second Edinburgh Investmen vo ae 2 
Second Scottish American Trust | 153% Tf) - ue - 
Second Scottish Mort. and Trust 4"0 “* 091 Leas tax 
Second Scottish Northern Invest. 8%t| Apr. toh 
St. James’ Court Estate ........-. 5%T a ig 
Surrey Public-House Trust ...... tare as 2 
Tayside Floorcloth — ......--.+++++ Tht “ay 1 ea 
Third Caledonian Trust 28% cos 10 | Less tax A 
Thomas Donne .........-: 10%*)| Apr. ie A 
Tomaszow Artificial Sik .. "there oe 
TCE nccccsccocsseceoccoscscccsssrcce 6% 
United Flexible Metallic Tubing . ra: 
United States & South American ws o § ohn 
Investment Trusts .............++ 94% aoe ~ tain 
Western Transport...........+..+++: on +e 
Whitbread and Co. ............+0++: 
William Collins, Sons & Co. ...... 
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iia —The directors have 4 
Borax CONSOLIDATED, a. T end on the preferred 


consideration of payment of 


the accounts for the full financial year te 





at No. 8 King William Street, London, E.C.4, 


available 
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Apn ’ 
WEEKLY TRAFFIC RETURNS. SUMMARY OF BALANCE SHEETS. 
LWAYS OF GREAT = LEVER BROTHERS, LIMITED. 
Week —— 12, Sara 50 See, December 31, 1930. 
iS - (000’s omitted.) (00's omitted.) LIABILITIES. Comnpased ASSETS. Compared 
Week en ary ‘ with Dee. with Dec. 
eri! 10, 1931. ao »glag igh by sgl ag 36 F ai Amount 31, 1929. Amount. 31, 1929. 
Week ended ) : 3 ‘ £ £ 
Tiley pri) 11, 1951. i $38)" a! ie rf gs a ey 7% cum. pref... 30,577,099 Shares in and 
Ta 5 =] }-| a6k cum. A pref. 15,505,173 loans to sub- 
. y £ £ £ £ £ o cum. pref. sidiary cos. .. 
;}£{[£{& £ a 3,787, 312 Soap and per- 
Western... | 3,761 | 226) 169) 68 a1 465}| 2,797] 2,754) 1,559) 4-5131 7-254 | 20% cum. A pref. fumery cos. .. 30,236,362 + 1,622,494 
for 1930... | 3,755 | 222 232 ’ . ’ . 4 | 3,000,000 West = African 
Do, 328| 321| 225| 546) _ 874|| 4,224] 5,104] 3,766| 8,870) 13,094 -_ 
BS, Basn.(c) 649 424] 269] 693| 1,014]| 4,468] 6,152] 4.199| 10,351] 14,819 | 20’o cum. B pret. Plantations, 
| Do, for 1980. | 6349, 38 207| 616| 1,099|| 6,314| 6,838] 4,076| 10,914| 17,228 | ,.0Pd. .--.-.-...-; = oil milling, and 
1 Md. & Scot. | 69558) 483 409) ’ ’ D , P 5% cum. pf.ord. 952,462 noe other raw 
74| 592\ 269| 861} 1,335|| 6,475] 8,294] 4,337| 12,631| 19,106 a. F he 
Do. for 1930... | 6,956%| 4 87| "3asi| 3917/1018) 503| 11521| 5.438 | Ord. shares...... 5,000,000 + 2,600,000 material pro- 
SE er oosecee Bod 3 298 6s - 107|a0il| 31952] 17157] 492 11649] S601 | 22° deb. 1931-41 3,520,000 ~ 80,000 wy Lucing cos. .., 15,467,853 214,100 
moor 1930... si . Ceictaatin: Wiiiases: Baecte sch Fe 908, a 40 | Margarine and 
ceva Labi a Interest accrued 106,925 — 2,432 othe T edible 
, aes 
citar Ad RE en Saaeas| Bea aes asl 9.9m 256242870 | Conceal acre. 1,00;00 | mince, 6490.85 + 420,338 
Do. for 1930... sacri Mace eink Sic! ia reditors—Em- | ps Transport 
|——|—| — | "ac : ployees savings } and  Invest- 
politan(c) | 59 |32°5 a oe oe ed ae + oor 2 | . bank depositors 214,439 + 11,802 | _ ment Cos. 906,428 + 906,428 
Do. vor 1930... 59 |32°6 306-0'| 4.203) $i 4202-6 Reserve for taxa- Capital loans and 
Doigd. E.R. (c) | ++ {306.0 | eos | 4306-1 tion, bills pay- advances ..... 465,305 + 116,575 
Do. for 1930... | -» [307.8 oe 7 aoe | Pe able and open Loans to associ- 
, 9 ee [29°1) eve 12. ove ssi "| 619-5 accounts ...... 657,320 — 60,694 ated cos., &e. a — 286,196 
§ vw 105-8) - | Rae 1) 1 lee Shares acquired 404,167 + 404,167 | Shares in allied 
Do, for 1930... | ++: a) . ae “— — é ivs. on pref., anc other 
»'iPetdsCoD*w(b) 80 | 3-9) *5 4 = i: eee on A 84 pref. ord. and companies and 
Do, for 1930... | 80 | 2-2) . "BY 2-9)) 28-2) we | ee ord. shares... 2,988,290 + 241,407 | dividends esti- 
G. Northern (b) | 562 |13-6) . 12-1) 25-7|}130-5) ... ons 223-1 353-6 pantie aaa Teas 207,795 + | 88°603 bat wy al 
e Do. for 1930. . A Peles a Ae: = +t on on o..3 301.3 , ceived thereon 8,579,145 — 267,501 
be t. Southern (b)) |: d “ve ~~ : : -roperties........ 5,704,805 + 334,465 
i bo, for 1930... | 2,188 (23-9 48-3! 72-211319-2| ... |... | 661-7) 980-9 ‘ies auaud, 
# ® S"Togregate 14 weeks. ties and cash 78,201 + 8.146 
! Stocks ee 1,421,867 — 158,536 
Jebtors........-.. 1,129,284 + 208,754 
OVERSEAS RAILWAY RECEIPTS. _—... 1's58,008 4} s'a9 
4 al 3 if a 5 — Total ....... 71,834,602 +3,122,913 Total ...... 71,834,602 4 3,122,913 
Li Name bd 3 : 
7 EF) & [£5] 19sn | +or—| 1931. | + or— UNILEVER, LIMITED. 
December 31, 1939. 
, INDIAN. LIABILITIES. pg ASSETS. Compared 
- with Dec. with Dec 
; Rs. Rs. Rs Rs. ™ 990° 
Assam Bengal...... 50 |Mar. 14] 1,306 —— - _— — a1. 053] — 13,06,166 ae wane 31, 7 a wae 31, 1929 
. Barsi Lt. RY. +++. 51 21} 202}  36,200]+ 1,800}  19,59,600|— 4,88, oy siaiidinnienss ' 
4 BengalN.Weatern| 25] 211 2,177] 7,52,940|+ 69,897] 1,52,94,174|— 23,75,188 | 7¢,cum. Pref.£1 2, 596,115 ae | ee 2,5 
4 Ord. £1 .......0 11,318,750 +8,818,750 |  Cost..........00 16,670,174 + 12,503,584 
Bengal-Nagpur .... | 50 14| 3,187| 16,63,000}— 86,680] 7,64,67,767|—1,18,20,024 | Her Cs.) 100,000 te Debtors.........-. 2,786,897 + 1.419°980 
Bombay,Bar.C.1.| 1 |Apr. 4] 3,094] 12,74,000/— 79,000] _ 12,74,000|—_ 79,000 | Reesrve 5,203,312 +4,413,886 | Unilever N.V., 
Madras & 8. Mahr. | 12 |Mar. 21] 3,229) 17,50,000]~1,38,158] 7,99,63,570| —1,02,96,800 | Creditors 469,944 —2,046,763 | Current ac.... 1,279,636 — 394,735 
Robilk’'d& Kumaon} 25 21 572 1,61,077 Os 37,831 31,58,298 - 1,93,238 Profit and loss . 1.308.322 of. 871.053 Cash ate we "259,736 3 124.212 
outh Indian ...... 51 21! 2,458! 10,40,866!—2,38,993' 5,97,48,096'!— 50,19,560 ” arenes es eer er pes 
% + Including Lucknow- Bareilly State Railway. a 20,996,443 + 13,653,041 a 20, 996, 4434 + 13,653 3,041 
i CANADIAN. 
i $ g $ $ 
Canadian National | 14 {Apr. 7 20424) 3,396, 368 — 849 223| 45,597,378] — 11,830,566 
Canadian Pacific... | 14 715545! 2,724,000'— 726,000! 36,698,000|— 6,646,000 
y Time tests 
' -_ SOUTH AMERICAN. all things. 
Antofagasta (Chili 1931. £ £ £ £ 
i and Bolivia)... 15 |Apr. 12] 804] 15,880]— 13,880 293,950/— 153,150 
' Argentine N.E. ... | 41 ll} 753] 12,600|— 4,000 556,100} 82,200 
J Argentine Trans dn.} 41 ly} lll 2,965|— 2,200 143,836/— 48,698 
i BA. and Pacific... | 41 11] 2,806} 153,000/— 16,000] 5,407,000} 898,000 
But. Cetra wssne 41 ie. 11,497|— 1,484 509,910 30,894 
a BA. Gt. Southern 41 1 5,009} 217,000]— 16,000} 8,866,000|— 933,000 
e A. Western ...... 1,926} — 85,000|— 7,000} —2,946,000|— 557,000 
% Central Argentine. | 4] 11) 3,442} 219,000}+ 15,000} 8,616,000} 845,000 
C Uap(Eaat Ret = a = 30,419]— 4,478] 1,267,518] 20,970 
7 x 7,196|— 2,393 281.453|— —-18,271 
: — (N. Ext.) | 41 11} 185 3,890}— 1,341 143,996] — 7,745 
© Crug. (W. Ext.) | 41 11} 211} 2,628; 655 125,039|+ 7,901 
; el. = us 126 4,000 + 7,000}  2,315,000;— 53,000 
» BE Pere Rios... 600+ 1,800} 1,143,800/- 9,400 
, a. ae ag Brazil . " Neer RY — 9,800 127,600}— 150,400 
| HE Leopoldina........, 918] 18,548|— 14,575 334,302|— 18,446 
Leopoldina Terma, 41 ll 4,28 ¥ \ ; T H E CHATWOOD SAF E 
: os ,289]— 2,534 59,797|— 45,473 
Seliaiaiens + | ¢3 |Mar. 31) 410] —8,941/— 10,7 .748|— 77, 
ss Pa 14 lApr. 5] 1535 a'gea|— isiste| _ aina77|— 177-740 hest d f i 
United of Havana | 4] 1 1,369! 36,670|— 61,864! —1,633,046|— 1,024:861 Offers the highest degree of security it is 
t Months. possible to buy. 
i OTHER OVERSEAS. : It is built by craftsmen —_ mines rays 
t Gus £ £ £ £ them the inspiring tradition of a firm 
ieios 13 |Apr. 4) 104|Pes.63,376| — 52,201| 1,075, gos! — 583,560 “th al h arters of t ’ 
4 Paneuay Cent -¥ at | 7) 483) $222,500] — 39,800) 2,889, '100!— 633.300 with almost three-quarters Of a century s 
4 Salreiee 41} 1} 274) 4,330|- "130; "149,660/— 18,490 experience 
Secs 41°11) 100) stzii— 239! 145,439|— 45,111 Pp . " ——e R 
i e who desire to have 
TRAMWAYS WEEKL RECEIPTS It is offered to thos 
ee - — — — contented protection for their treasure. 
Anglo-A E 
B ira cose 14 lapr. 9} 329 13,156|— 16,466) 1,047,579] 129,546 It has stood the greatest of all tests— 
at v eee . a= " —_ 3 . o 
7 Madree Riocrte + lator. 3°] 22 ne 22 388|— 1,054] 35,216|— 1,204 the test of time—and is accepted by 
LOO, T vee ar. 31{ ... 48,817/+ 3,65 290,899|—- 8,833 
——— ays... | 2 lApr. 9] 166] 74.047; 9,072 86,373) — 9.834 Bankers throughout the world. 
‘ t Months. The Chatwood Safe is the cheapest Safe 
: a MONTHLY TRAFFICS. that can be bought having regard to the 
. degree of security offered. 
¢ Receipts for : J.E.S 
5 lRnding,| Des- Month. Receipts to Date. - B.S. 
S | 1931, | crip- TH E 
= om) 1931. | + or — | 1931. | + or — 
os | 
’ Seta Shab ze =~ =— | CHATWOOD 
4 Taltal Rasbeed eee 8 |Feb. 28| Gross 31,235|— 5,805] 244,686/— 70,338 
g Y  sevevcees 9 iM : 
3 Dorada Railway :.............. | 3 lMar $1/Gross| _5,360/— 6,845] 79,370|— 48,153 S EC U R | T Y Folder No. 10— 
= ai Kopeway BK. ....ceeeees 3 |Mar. ee 14,000|— 8,800) 38,500 36,000 Classifile Service 
gti Mle Tramwa $1/Gross} 3,200|-_ 500} 9,200 200 
“ Para Klee, eae Jo. 3 Jan. 31/Grogs| 1.883 a 1,883 ps (ee OOOO COCO COC eee ooo 
a aan Mar, 3] Gross} 9,598) 5,378| 41,815|— 15,832 : THE CHATWOOD SAFE CO., LTD., 
at Singane et} 2.263)— 3,217) 11,489/— 9,865 funtit| Me AULA, 2 Bankers’ Engineers, mm QML 
re Tract.......... 6 IM $8 3 $ . land. 
Saal Wert, Gonai | § Mar. 31!Grose| 140,000! 3,000] 829,000 + _ 31,000 SHREWSBURY, England. 
ee ar. 31) Grogs 479,039] + 101.190/1 328,387! + 264,665 | tee ete e etter teen e nena ee ne rene tere” 
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THE ECONOMIST. 








REPORTS AND NOTICES. 


The board of De Beers Consolidated Mines, Limited, has 
appointed Sir Frank Meyer, Bart., deputy-chairman of the company 
in place of the Earl of Bessborough, who is retiring on his appoint- 
ment as Governor-General of Canada. 

Mr Francis Goldsmith, manager of the National Discount Com- 
pany, Ltd., has been elected to the chairmanship of the London 


Discount Houses Committee, in succession to Mr R. C. Wyse, who 
has resigned. 








RAILWAYS. 


CANADIAN NATIONAL RAILWAYS.—The net earnings for 1930 
amounted to $26,511,000 as compared with $46,818,000 in 
1929. The gross revenue shows a decline of 17 per cent. from 
$267,.993,000 to $221,770,000, while expenses were reduced from 
$221,175,000 to $195,259,000. Taking into account the interest 
on the funded debt, totalling $50,921,000, there is a net deficit 
for the year of $29,219,000, as compared with a deficit of $7,586,000 
the previous year. The interest on Government advances is not 
included in these figures. 

THE PENNSYLVANIA RAILROAD.—The eighty-fourth annual 
report of the Pennsylvania Railroad Company, covering operations 
for the year 1930, shows that although the company’s total operating 
revenues in 1930 declined over $112,000,000, it earned a net income 
sufficient not only to pay 8 per cent. dividends and all other charges, 
but also to provide a surplus of nearly $11,500,000. Net income, 
amounting to $68,809,818, was equivalent to 10-55 per cent. upon 
the outstanding capital stock at the close of the year, as compared 
with 17-64 per cent. upon the amount outstanding at the close of 
1929. Net imcome per share (par $50) was $5-28 compared with 
$8-82 in 1929. After providing for the payment of 8 per cent. 
dividends to the stockholders and for sinking and other reserve 
funds, $11,431,273 was credited to profit and loss account. 

SAN PAULO (BRAZILIAN) RAILWAY COMPANY, LIMITED.— We 
are informed that the board have resolved to recommend at the forth- 
eoming general meeting, that after setting aside £50,000 as a provision 
for improvements and £80,000 for income tax, the following final 
dividends in respect of the year ended December 31, 1930, be paid : 
On the preference stock two-and-a-half per cent., making, with the 
interim dividend of two-and-a-half per cent. paid in October, 1930, 
five per cent. for the year, less income tax. On the ordinary stock 
5 per cent., making, with the interim dividend of five per cent. 
paid in October, 1930, a dividend of 10 per cent. for the year free 
of income tax, and a bonus of 2 per cent., also free of income tax. 
Mr Oliver R. H. Bury, M.1.C.E., has been elected chairman of the 
board of directors, and that Brig.-Gen. The Hon. Arthur Melland 
Asquith, D.S.O., has been elected a director of the company to fill 
the vacancy caused by the resignation of the Rt. Hon. The Ear! of 
Bessborough, G.C.M.G., Governor-General designate of the Dominion 
of Canada. Brig.-Gen. Asquith, as chairman of the Brazil and 
Parana Plantations, has large interests in the States of Séo Paulo 


and Parana. 
BANKS. 


SKANDINAVISKA KREDITAKTIEBOLAGET.—The directors have 
written off debts to the amount of Kr. 1,668,303 -54 from the profits 
of the year 1930. For 1929 the amount written off was Kr. 2,983,616. 
After writing off these sums, the profit for 1930 amounted to 
Kr. 14,424,849, comparing with Kr. 14,586,755 for 1929. The 
directors again set aside for taxes Kr. 2,000,000. They also repeat 
the dividend of Kr. 18 per share on 614,000 shares, absorbing 
Kr. 11,052,000 as before. The sum of Kr. 1,000,000 is again 
utilised for reduction of bank buildings account. The carry-forward 
is increased from Kr. 2,115,067 to Kr. 2,487,916. Current accounts 
(debtors) stand at Kr. 193,258,233, as against Kr. 104,968,150 at 
end of 1929. Loans (secured) stand at Kr. 464,624,966, as against 
Kr. 443,290,045. Bills are slightly lower at Kr. 214,184,034, against 
Kr, 216,059,896. Deposits and savings accounts have risen from 
Kr. 380,669,639 to Kr. 410,830,581. Current accounts (creditors) 
amount to Kr. 188,172,554, against Kr. 189,942,351. The total 
assets amount to Kr. 1,083,349,953 at end of 1930, as compared 
with Kr. 968,486,785 at end of 1929. 


MISCELLANEOUS. 

AGRICULTURAL MORTGAGE CORPORATION LIMITED. — The 
profit earned for the year ended March 31, 1931, after providing 
for doubtful debts, was £49,940, as compared with £33,035 for the 
preceding year. Of this sum £15,588 is written off the expenses 
of the issue of £8,500,000 of 5 per cent. debenture stock, £3,996 is 
transferred to a special reserve, and £15,000 to the general reserve. 
This leaves a balance of £17,758, out of which the directors are able 
to recommend payment of a dividend of 24 per cent., per annum, 
less tax. The report states that the total of mortgage loans 
completed up to March 31st last was £7,053,078, which compares 
with £4,168,590 a year ago. The security for these loans consists 
of mortgages of 467,272 acres of agricultural land with the necessary 
farmhouses, &c., valued at £11,239,277. In addition loans for 
£881,395 were approved by the directors subject to completion of 
legal formalities. Reductions of a total of £104,881 were made 
in the principal amount of loans during the year. The toal of cash 
at the end of March was £346,873. Investments at cost, repre- 
senting the loan from the Minister of Agriculture and Fisheries, 
stand in balance sheet at £650,000. Their market value as at 
March 31, 1931, was £672,389. Other investments at cost are at 
£1,800,995. These had a market value on Megeh 31, 1931, of 
£1,802,107. 


AMALGAMATED ANTHRACITE COLLIERIES LIMITED.—The net 
profit for 1930 after payment of debenture interest, bank and other 
interest, is £443,255. Profit for 1929 was £439,158, including 
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reserve for taxation not This 
to £150,340. Adding £168,333 brought in 
available. The board recommend that £500 
to depreciation and general reserve and that £11] 
forward. The report points out that, notwithstand; . 
depression which prevailed throughout the year DR the sian 
all industries, anthracite was in reasonably good de i Pract 
collieries of the company worked fairly regularl — ANG the 
end of the year, however, difficulties with labour eye nt 
necessity for a revision of wage rates, occasioned mash 
statutory reduction of working hours, which cthalened by 
plete stoppage of work, have resulted in an increase of nolo 
costs at a time when markets are difficult to maintain yen 
from bankers are reduced from £1,820,447 to £1,631,556 “reg 
River Plate House, Finsbury Circus, April 28th, at “alas 


CRYSTALATE GRAMOPHONE RECORD MANUFACT 
PANY.—Profits for 1930-31 were £76,270 (against £66,539 ; 
previous year), and it is proposed to place £35,465 to we 
(against £5,000 a year ago), in addition to £104,534 from vi 
premium account, bringing the general reserve fund up to 1H om 
The directors have decided to reduce the final dividend to 12) : 
vent., making 203 per cent. for the year (against 33} per cm ad 
the previous year), leaving £14,199 to be carried forward (a 
£13,208 brought in). Goodwill and trade marks have been rine 
down to £1. Cash is at £43,112. The general reserve is now sn 
to the whole of the authorised and issued ordinary share capita 
vf the company. Meeting, April 22nd, at Winchester Hou 0 
Broad Street, London, E.C.2, at 12 noon. — 


GODFREY PHILLIPS, LIMITED.—The net trading profit jy 
1930 amounted to £178,810, as compared with £185,909 for [4% 
The dividend on the ordinary shares is again 10 per cent. Tr 
carry-forward is reduced from £34,633 to £17,111. The prod 
does not include any of the profits of certain of the compas, 
subsidiaries which has not been declared as dividends at the ds 
of the balance-sheet. The directors state that the Austral 
market has been closed to the company for practically the who: 
the year and competition has been even more acute in every dix 
tion. Cash is higher at £39,732, against £30,251. Debtors a 
lower at £442,487, against £534,691. Stocks are higher at £8754) 
against £740,168. Loan from bankers amounts to £475.) 
against £443,000. Creditors stand at £431,069, against £3349) 
Reserve remains at £943,817. Meeting, April 23rd, at noon, # 
112 Commercial Street, E.1. 


HOME AND COLONIAL-LIPTON EXCHANGE.—The offer max 
by the Home and Colonial Stores, Ltd., to shareholders in Lipton 
Ltd., to exchange their shares in the latter company for shams 
the Home and Colonial Stores has been accepted by the holders # 
approximately 90 per cent. of the total issued shares, and te 
directors of the Home and Colonial Stores have allotted te 
appropriate shares to the Lipton shareholders. Share certificates 
for the shares so allotted will be posted in due course. In order! 
give those shareholders in Lipton who have not yet accepted the 
offer a further opportunity of doing so, the directors of the Home 
and Colonial Stores have agreed to allow the offer to remain oped 
to them for a short period. 


SOFINA.—The profit and loss account for the year ending % 
December 31, 1930, consisting of the normal period of twelve 
months, shows a credit balance of fr. 155,432,054-42, while wo 
financial year ending on December 31, 1929, for the a 
period of fourteen months, showed a credit balance 0 
fr. 116,217,174-52. After allocating the statutory dividend - 
5 per cent. on the preference shares, a dividend of 700 oan 
is to be distributed on the 200,000 ordinary shares. — In the pr “ : 
financial year only 97,756} ordinary shares received . res 
of 700 francs, the 102,243} remaining shares having rec ~ me! 
a half dividend of 350 francs. The report adds that, = so 
whole, the associated companies have not suffered gp al 
the present crisis. In various degrees, however, nd ‘ities. The 
show traces of the general slackening in economic acti + at 7 
transport companies, moreover, have suffered = competition 
difficulties imposed on this class of industry by the | Soliant 
of other methods of locomotion, which difficulties are § 
aggravated by local circumstances. 


£ 
UNILEVER SUBSIDIARIES’ RESULTS.— profit of £91") "" 
secured by Lever Brothers, Ltd., for 1930, which — wer 
£6,213,505 for 1929. The ordinary dividend |s e500, 000. The 
Special appropriations take £225,000, —— “os. The ist? 
carry-forward is increased from £119,192 to £21 to December Sist 
Company shows a profit for the eighteen months to Fone 3, 192% 
last of £583,943, against £576,666 in the year he carry format 
No preference or ordinary dividends are pee a ‘ei 

is £108,018. The operations of Anton Jurgens ‘ere’ 


078 be iy 


Oppr 


against 


Ww qual 


5,749,658 88 


dogerrs 
: opedit tot 
(Anton Jurgens’ United (Margarine) Works rey” = The 
income account of £1,241,442, against £1,263, awed “~ 
reserve allocations and the 10 per cent. an pe ae 
changed, £654,042 remaining to go forward, £376 929 for 1930. 
brought in. Jurgens, Ltd., showed a profit of sa his again 1B 
as against £395,101 for 1929. The ordinary div : “ ~ g17ail2 
cent. General reserve receives £100,000, ~~ available profi 
goes forward, against £193,871 brought in. | : : erhich includes 
balance for 1930 of Van den Bergh's Fabrie =~ was £518.19" 
the amount brought in from the previous y din ary dividend § 
compared with £523,846 in 1929. The 5 @& taken to reser"? 
unchanged at 10 per cent.; £20,833 is Lg aiett £16,667, and 
Reserve for sundry purposes receives £125) i 
£12,334 is carried forward. Van den Bergh for 1929. The ordina® 
profit of £620,990, in contrast with £041,070 ; 07 ves 
dividend is again 25 per cent., tax free, 47°" 
carried forward. 
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‘ 869 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Net Appropriation. Corresponding 
Profit Amount Period Last 
Balance | After | available Dividend. faa Year. 
Period from | Payment jon ~~ to 7 
’ ye Ending. Last of «te Prefce. Ordi 7, serve, | Balance . wi 
Compan nding Pa hater refce | rdinary Deprecia- acme a et Divi- 
ture Amount| Amount. | Rate. tion, &c. rofit. | dend. 
Interest. 
" | i | cs 
£ £ £ £ £ y £ £ H £ | 9% 

‘ Dec. 31| 213,964] 303,132} 517,096|| 43,407) 143,415] 14 100,000} 230,274) 324,585) 15 
itbread and Co. ..+++++++++ | | 
Brectric Lighting, 2 Dec. 31 7,798} 156,062} 163,860)| 10,752} 83,700) 15 54,248; 15,160|| 148,610) 15 
vi Tramway Light, &c.... | Dec. 31] 25,286) 11,578} 36,864/| 17,438) 11,625, 3 rs 7,801 mas 4 

We A id } 

a, &e. | | | 
a Bere Mar. 31| — 63,282| 216,511| 279,793 171,600} 11 33,000 75,1931 175,025| 10 
= — rtgage COrpn Mar. 31 2,402| 49,940} 52,342 16,250} 24 34,584 —_ 15,065) Nil 
onic ) : | } 

| \ 
, ae Dec. 31] 36,993} 28,327) 65,320 24,000; 8 2,054 S988 27,183) 7} 
oMDAYV GBS .cererecerereseece | | 
Iron, Coal and Steel. 500,000] 111,578|| 288,818! 
‘ite... | Dec. 31 | 169,323] 443,255} 611,578 ; 1,578| 818| 
eat egutien Oval. Dec. 31 |Dr. 90,925}  9,885|Dr. 81,040 \Pr81,040, 6,819) 
— - .. | Dec. 31} 66,077} 147,170} 213,247. 82,376} 10 65,723) ae, 201,706) 10 
0 ° TEE ee | | 
Amherst Estates (Selangor) | Dec. 31 7,319 1,304 8,623, 2,500  251| wane . 
eylon Timber and Rubber | Dec. 31 2,084] Dr. 1,827 257 wi aa 4, B12 s 
Foothills (Malaya) Rubber | Dec. 31 2,695} Dr. 887 1,808 —_ | 7 
Pow Seng Rubber .....+.+++++ Dec. 31 3,930] Dr. 3,764 166 166, 5,214) 2) 
aes. Malay Rubber eee Dec. 31 5,286 Dr. 1,844 3,442 5,442) 12,221 10 
oe Dec. 31| 39,435] Dr.28,649| 10,786 Dr.29,000, 39,786) 57.417} 5 
ula-Kalumpong Rubber.... | Dec. 31| 61,068) 22,542 ~~ 83,610 20,000; 63,610) —_ 74 
Hanwella Rubber .........++. Dec. 31 2,419| Dr. 2,286 133); ... oo | Me 
Harpenden (Selangor) Rubber | Dec. 31 6,714] Dr. 946 5,768|| 1,050 361, 4,357|] 2,753)... 
E Rubber.........++++ Dec. 31 8,568| Dr. 8,123 445|| Dr. 2,845) 3,290), 13,689} 4 
—— 83,442! 5 
ugra Land and Carey ...... Nov. 30 19,162 924 20,086 ba aaa we ae 
New Crocodile River Rubber | Dec. 31 16,993|Dr. 14,424 i Gz, , 663)... 
Rosehaugh (Ceylon) Rubber | Dec. 31 23,794| Dr. 16,682 7,112 we ivan ern ; 
Selangor Rubber Co. ........ | Dec. 31] 15,162] Dr. 1,511} 13,651 ’ a 
Seramban Rubber.........++++ Dec. 31 7,234] Dr. 6,695 539 a 539 ac vee 
Soengei Rampah Rubber... | Dec. 31|  111499| Dr. 2709| 8.790 CONS real) 2,205) 
ngel TT ° 5 «wh VG ° — ’ { ’ si 
Sungei Telor (Malaya) Rub’r | Dec. = “ae Dr. pga nae ‘ta 5 By inagal “3 
Sungei Way Rubber ......... Dec. 31 . . , , , > 
Tambira Rubber Estates ... | Dec. 31 5,061] Dr. 2,307 2,754 ‘is is 2,754 2,508 “s 
Trolak Estates ...........++0++ Dec. 31 3,569| Dr. 3,726| Dr. 157 Dr. 157 4 
Tea. 
Craig Tea Estates ............ Dec. 31 4,775 9,084}  13,859/|_... 7,500} 15 1,500 4,859 10,445} 15 
Craghead Tea Co. .....ssseeee Dec. 31 8,388} 19,981] 28,369 482 14,400 = iy 5,500 8,487 ae 
a _ 31 15068 11 01 128309 .. | 101,750] 37 9,000} 15,639 108,659) 38 
Panawatte Tea and Rubber | Dec. 31 4,740] Dr. 4,369 371 — “ or oma 30818 10 
Rosehaugh (Ceylon) Tea..... | Dec. 31 4,209} 13,658}  17,867/|_ ... 10,000} 5 ase i ; 
South Wanarajah Tea........ Dec. 31 1,382} 15,536} 16,918 780} 12,038} 224 3,000 1 one ves 
Tyepane Tea ~“ ite — Dec. 31 264 3,306 3,570 140 3,000} 10 ee 30 ve 
ways and Omnibuses. 
Tynemouth and District “ 
Electric Traction .......+. Dec. 31 795 3,770 4,565||_... — 1 ones 
Yorkshire (West Riding) ... | Dec. 31 760 31,652 32,412)| 10,755 1, , . 
Alliance ta Jan. 31 51,206] 359,550} 410,756|| 69,420) 194,272 25 95,000 52,064} 355,810} 25 
Brith Combined Investors |Mar. 1] 10,109} 51,839 61,948|| 23.158] 18,600] 6 a ripe sania - 
omin, American & General] Mar.15| 41,998] 119,858] 161,856|} 33,359] 67,812} 10 19, 
mpanies. 
Anton Jurgens’ United Mar- 
zarine Works irc Dec. 31} 675,332} 1,156,986] 1,832,318]| 503,276} 550,000} 10 125,000} 654,042]|1,175,001| 10 
Prh Electric Transformer | Dec. 31| —.... |Dr. 32,535|Dr. 32,535]... +2 oa: oe a 
Creme and Eagle sssseoee Dec. 31} 12,852) 25,720]  38,572/| 6,250 9,000} 9 cof Be 
sdnon Socramophone...... | Jan. 31] 13,208) 71,488| 84,696) 8.000] 27,030] 20; | 354.656 14, vocal ioe 
Edison Swan Electric Co 7.5001 19,144 10 30,000} 10,092/| 50,964 10 
Evalah China Clays .....-.. | peg, St 19110] _eoses| | Toers|| 27935] et 30,000} 21,744|| 129,621) 4 
DOIN scscscscncrtibads.e, Dec. 650)| 157,500} 133,438, 7 100,000] 178,712/| 393,251] 7 
La Ltd. we Jen. = — ao in: 5.008 33,906 12} 10,000} 24,082 
oreececeses Peeceee an. 3 53, é % a , ? eee oon 
a Brothers ....sscesssee Dee. 31] 119,192} 5,749,658) 5,868,850||4936056| 500,000} 10 waar 
pany teeeeeeeeessens Dec. 31 67,818} (¢) 62,700} 130,518)|_ ... on ” Sae0l ontaal sien Ps 
palin, prtertesror Dec. 31] 22,5441 47,740} —-'70,284|| 11,437) 27,125} +20 ‘ t ' 
gt tite’s Edible Producta | Jan. 31 690} 11,051}  11,741|| 4,650 1,938} 10 4,061} 1,092) 9693] 10 
Tayside Flos erty st? «| Dec. 31] 8,527] 25,878} 34,405|| 10,156] 13.950, 8 | 10,299) 29.136] 9 
Telephone Manufact, Go,” | Fee come li eal evasion '2,000| 6,807)... 
Thomson (M, C.) and Co. ‘ “ = 7. wi |.  |Dr. 18,500} 4,835|| ‘L160! “7 
“~~ vs» | dan. 31] —10,689|Dr. 21,354|Dr. 10,665|| 3,000}... 1 r. 15,0 , , it 
— (Joseph) and Sons Jan. 31 7,075| 30,176}  37,251'| 6,250) 20,000 aa , 1,000; 10,001)| 26,540 
iley n rd. i 
ata be I ccssias Dee. 31 37,269] 1,798,857] 1,836,126|| 155,053} 1,037,875] { 7+] } 600,000] 43,197]| 580,382 {18 
wnilever NV. o... 7 10 965,000} 80,043|/2,944,402) 10 
ven aeiiesaeatn _ 3 3s 204 462120 oiee ont anni? + 137500 25+ rs 38,797|) 467,614) 251 
‘an : , ' ‘ : 000; 154 
po, Bergh * Fabrieken Dec. 31 12,593} 483,074) 495,667/! 150,000 { es 10B 33,353} 12,334 aoa { 10B 
tiers. Limited ..... | Dec, 3] 14,141} 91,353} 105,494|} 16,000; 48,125) 12% 24,629 7 116, 


(t) 18 months, 


+ Free of income tax. 
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OIL OUTPUTS. 


STEAUA Romana (Britis#), Liarrep.—Production of the Steaua 
Romana Company, Bucharest, for the month of March was 85,710 
tons. 

Tocvyo OmFreLps or VENEZUELA, Ltp.—Oil produced during 
March, 1931, 2,348 tons. 

TRINIDAD LEASEHOLDs, 
20,050 tons. 
51,750 tons. 

VENEZUELAN Ort Concessions, Ltp.—Production for the week 
ended April 11th was: Bolivar district, 74,578 m. tons; Maracaibo 
district, 17,668 m. tons; total, 92,246 m. tons. 


Ltp.—Oil produced during March, 
Oil purchased during March from other companies, 








Commerctal Reports. 


MARKET SUMMARY. 


There has been a slight improvement in the situation of the coal 
trade in South Wales and Yorkshire, but a decline in sales has 
been reported from Scotland. Although the level of activity in the 
iron and steel industries is still extremely low, a slight seasonal 
expansion in business has recently become noticeable, both in the 
home and export markets. The principal non-ferrous metals have 
been weak. Lead scarcely responded to the news that the principal 
producers had agreed to restrict output by 15 per cent. Among 
textiles the outstanding feature is the improvement in jute. Wool 
values have been maintained, but raw cotton was slightly easier, 
and business in Manchester goods continues quiet. Although the 
home demand for rayon goods is moderate, export business is dis- 
appointingly small. The Irish linen trade has been quieter, and it 
appears that a further reduction in wages is contemplated by the 
Ulster Trade Board. In foodstuffs, wheat has been firmer because 
of increased buying from Germany and France, where the milling 
quota for foreign wheat has been increased. Sugar and tea have 
been strong, and potatoes advanced further in price. Among mis- 
cellaneous commodities, rubber has not shown any improvement 
because of the absence of a decline in production or an increase in 
consumption. Hides and leather hive been quiet, but the markets 
for vegetable oils and oilseeds have been slightly firmer. 


THE COAL TRADE. 


SHEFFIELD.—Conditions of supply and sales have steadied and 
there is less confusion than of late. Export prompt demand for 
best steams keeps strong and prices are firm at 17s. and 17s. 6d. 
f.o.b., but the tonnage of house coal going out has dropped off con- 
siderably. Ordinary best house is quoted at 21s. and 22s. There 
is less surplus small fuel on the market than formerly. Demand 
for furnace coke continues meagre and prices are from IIs. and 
lls. 6d. at ovens. 


GLASGOW.—Shipments are again rather on the down grade, and 
with inland demand declining the market is quiet and dull, washed 
nuts being notably plentiful and weak. Among round coals, 
Lanarkshire prime splint is about the best feature, but navigation 
fuel, not surprisingly, is in slow demand. Shipment prices (f.0.b. 
district ports): LANARKSHIRE.—Ell best, 15s. ; splint best, 16s, 6d.; 
splint second, 15s. 6d.; navigation, 15s. 3d.; navigation second, 
14s, 6d.-15s.; Hartley, 15s. 6d.; steam, 14s. 6d.; trebles, 12s.; 
doubles, lls.; singles, 9s. 3d,-9s. 6d.; pearls, 9s. 3d.-98. 6d.; 
dross, 10s. 3d. Fire.—Screened navigation, 16s. 6d.-17s. 6d.; 
first-class steam, 12s. 6d.-13s.; third-class steam, 12s.; trebles, 
ils. 6d,-12s. 6d.; doubles, 11s.-lls. 6d.; singles, 9s. 6d.; pearls, 
9s. 6d. LorxHians.—Prime steam, 12s. 6d.; secondary steam, 
12s.-12s. 3d.; trebles, 12s.-128. 6d.; doubles, 1ls.; singles, 9s. $d.- 
9s. 6d.; pearls, 98. 3d.-9s. 6d. AyRsHIRE.—Unscreened navigation, 
16s. 6d.; jewel, 178.; steam, 13s.; trebles, 12s. 6d.; doubles, 
lls, 6d.; singles, 0s. 9d.; pearls, 9s. 9d.; dross, 10s. 

CARDIFF.—There has been a slight improvement during the 
past week in the position on the Cardiff coal market. Most of the 
large coals are in fairly steady demand, and the current production 
is readily absorbed, thanks to an abundant supply of tonnage. 
Monmouthshire coals are relatively the strongest feature, but prices 
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generally are firm on the basis of = 
No announcement has yet been tee 7 Seteduled fires 
Egyptian State Railways contract for 300,000 he, Oy 
confidently expected that South Wales will lh a but it 
Anthracite coals are generally active and firm ve 
demand for coke, and patent fuel pall 

market. The following are the current approxir 
Best Admiralties, 20s. ; seconds, 18s. 9d : 
18s. 6d. to 19s.; Black Veins, 18s. 
17s. 9d. to 18s. 3d.; Western Va 
small steams, 138. 6d. to 13s. 9d.; cargo smalls, 12s, to } 

coking smalls, 14s. 9d. to 15s.; anthracite best large a 0 12s, i. 
Red Vein large, 228. 6d. to 27s. 6d.; machine-made cote ns 
45s.; French nuts, 43s. to 46s.; stove nuts, 398. 6d ea ey 
rubbly culm, 8s. 6d. to 9s. 6d.; foundry coke a ag 38. hy 
patent fuel, 19s. 6d. to 20s. 6d.; pitwood, ex ship, Ny A vie. 


IRON AND STEEL. 
MIDDLESBROUGH.—The tone of the mark 


is somewhat brighter, but the volume of business does hot expe: 
to any great extent. Consumers still confine their saat 
short periods in anticipation of lower prices later on, but heen 
no indications of this occurring at present and at Tuesday's vue 
market the official figures were reaffirmed at: No. 1. 6ls.: X> ¢ 
58s. 6d.; No. 4 foundry, 57s. 6d.; and No. 4 forge, 5%. ¥04 
or f.o.t. Only a small business was reported and mostly for loc 
(delivery. Makers offer substantial concessions to Scotch sass 
sumers, but these are not of sufticient importance to attract muc 
trade, and large quantities of Continental and Midland foundry 
irons are still going into that area. In hematite a fair pupiv: 
sales are being made, but mainly in small quantities for prongs 
or a few weeks ahead. It is difficult to get consumers to ; 
forward business, although they are testing the market from wm 
to time. Prices are slightly easier again and makers have aces 
66s. 6d. for ordinary mixed numbers for prompt, and this s a 
the general market figure. For forward, 6d. to 1s. more is ass, 
but this is a matter of bargaining according to the nature oj» 
contract. Two furnaces on the Tees are preparing to blow u« 
hematite as soon as market conditions permit. Shipments of 
iron are about on a level with last month, the total cleared ww 
14th inst. being 3,736 tons, against 3,876 tons to March lth. 4 
the finished departments, Dorman Long & Company, Ltd. lwie 
secured a contract for the supply and erection of about 1,20 ws 
structural steelwork for the new Victoria coach station 2 
Buckingham Palace Road, London, for the London Costa 
Coaches, Ltd. This is an urgent job, and quick delivery of w 
material is being arranged. Prices of the different materias ar 
unchanged. There is practically nothing doing on the ore market 
Best Bilbao rubio remains nominally 16s. c.i.f. for prompt deuver, 
and the current freight Bilbao-Middlesbrough is about 4. bi 
Coke is a trifle firmer and makers are not now inclined to shade \ts. 
delivered works for good furnace qualities for early delivery, wlue 
more is asked for forward supplies. The number of fumacs 4 
blast in the district is unchanged at 21. 


SHEFFIELD.—The receipt of orders during the stoppage has “ 
disappointing, with the result that a considerable psec : 
men who were suspended still remain unemployed. Open- * 
plants cannot find an outlet for more than a fourth of — 
Business in high-grade tool and special steels has again | 
and this tendency is disturbing the market for ferro-allon, pt 
of which are being cut. Prices of tungsten have been _ 
34d. per Ib, this month. There are no signs of — raat 
the overseas markets and the slump in prices of Colonia ene 
produce is responsible for the curtailment of purchases 0 aw ‘a 
tools. Sales of farm and garden tools in the —_ = File 
nearly equal to last season, but exports are agen Ae materal 
makers are seriously short of work. Orders for ow yey Fund 
in connection with the distribution of the Boxers In a © uk 
have not yet been given out, although a certain _ ion 
will be placed very shortly. Consumption aay Ant 
limited. The cutlery and plate branches continue cep 


— 
GLASGOW.—The continued scarcity of new niga ~ 
tracts for Clyde shipyards is reflected in the ase requiremati 
of Scotland steel works, materials for shipbuil wed ¢ many of the 
being one of the most important production — a little more 
plants. During the present week there or bo to armll parcel 
buying, but practically all purchasers are con’ jemand for black 
Sheetmakers intimate a decidedly more asters _ vind busibess 
sheets, Japan boing again a buyer of thin sheets, Tuberakers 
done during the present week shows some ny 
bar-iron manufacturers and other departme! 
improvement. It is announced this week 
building Company, Ltd., of Troon, have 
to build and engine a single-screw steamer, 
Messrs. J. Hay and Sons, Ltd., of Glasgow. 
ge on Tu 


CARDIFF.—On the Swansea Metal Exchan 0 is box, col 
were a shade easier at from 15s. to 15s. 6d. per “ai are inquires 
with 15s, 3d. to 16s. 6d. the previous week. low 
from the Continent and Canada, but pons ta on 
and works continue to be employed at a: at fil per 
half capacity. Galvanised sheets are ee ee dischareee 
Increased quantities of Continental steel bars sek at prices rant 
at the South Wales ports during the past We unaitered at £ 
from £4 to £4 5s. per ton, 


the Om 
There is inh 
@ rather Depa 
nate quotations... 


- to 198. Od.; bes i. 
6d. to 188. 9d.; Eastem y, 
Heys, 188. 34. to 1%. gy 


238, fi to 24 


t for Cleveland ing 
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advance. ; 
its do not report ey 
that the Ailsa Ship 
received a contrat 


200 feet length, 10" 


eaday tinplate’ 


liv 38 
1 genera nly about 


but Welsh oars = pared #1" 
Shipments last week totalled only en Seep inten” refs 
87.111 boxes the previous week, and —— ‘of the manufac" ? 
240,163 to 255,538 boxes. At a meeting as 
on Tuesday it was decided to ry eg en griffith 
notwithstanding the withdrawal of the Me 
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OVERSEAS TRADE RETURNS. 


Imports (Value C.I.F.). 


Exports of Propuce and Manuractures of the Unitep 


Krxepom (Value F.O.B.). 



















































































Month ended Three ao ies Month ended 3 Months ended 
March 31. March 31. March 31. March 31. 
1930. 1931. 1930. 1931. 1930. 1931. 1930. | 1931. 
, am £ £ £ £ I,—Food, Drink, and Tobaceo— £ £ £ . 
Food, Drink, aed ee 6,420,861 | 4,478,022 | 17,864,918 | 11,829,993 A. Grain and flour ........c.c000. 462,066 326,697 | 1,210,703 822 173 
. Grail and oa Repeats coo 522,118 419,864 | 1,900,594 | 1,247,541 B. Feeding stuffs for animals ..... 193,636 181,932 "597.246 607,522 
, Feeding stulls ... 110,639,728 7,341,712 | 28,218,247 | 23,069,569 Oe ER 121,649 108,060 391.857 334,844 
+ Mee oe living, for 100d. «...+« 1,357,676 | 1,214,273 | 4,321,115 | 3,876,573 D. Animals, living, for food......... 12,873 17.394 34.837 51983 
D. Animate od and drink, non- E.& F. Other food and drink ... | 2,422,378 | 1,832,121 | 7,651,161 | 6.082.115 
Lo  cilemaacmtaied 14,651,198 | 13,379,337 | 47,606.925 | 41,682,778 ie RN iaisctecirsinncseminnsnseenes 816,155 | 530,472 | 2,455,305 | 1,605,560 
sete and drink, dutiable | 5,154,308 | 4,780,084 | 16,034,085 | 13,563,147 a | | 
4 eo OLE AES 1,290,795 976,948 | 4,259,622 3,475,831 Total, Class I, .........00. 4,028,757 | 2,996,676 | 12,341,109 | 9,504,197 
ieee 8 40,036,684 | 32,590,240 |120,205,506 | 98,745,432 a ee ee 
Total, Class I. ... inecremsieae Tae atts = — ie Materials and Articles } 
: : Mainly Unmanufactured— | 
Raw Materials and Articles = es : & 
inly U fac i— br RANGED <wcnevarsvnsetanseseotavesucessees 3,983,119 | 2,890.9 759 le 325.26 
ss a" a oe 2,167 2,166 7,900 7,609 B. Other manentnilie mining and | | a | SS SEN 
Coal ++... ee ae ant s quarry products and the like | = 150,252 | 93.914 488.77 253,591 
B, Osher now meacts and the like | 414,485 | 373,305 | 1,389,339 | 1,029,265 | ©. Iron ore and crap. .essoeeeenu 06,082 | 2o,0sa | 99066 | 1201271 
gee, eae 673,893 222,414 1,732,089 657,518 D. Non-ferrous metalliferous ores 
(. Iron ore and scrap ... 
D Non-ferrous metalliferous ores 1.067.232 557.710 3.741.671 1.002.863 E wen ge padcadeetekeks pipe =~ 76 | 218,879 94,908 
, CL SCTAP ..cccecccceeerecceeeeees : ’ ’ : ’ , ’ ms . if | Tee " 5,542 | Y 59, 
E Wool oad timber sceveesecevsoes 1,929,163 1,113,202 7,048,721 4,337,253 F. Raw cotton and cotton waste.. 67,205 24,875 | 198350 | 70988 
’. Raw cotton and cotton waste... 3,884,643 2,706,331 16,754,322 7,549,310 G. Wool, raw and waste, and wool- } "g 
G Wool, raw and waste, and ee asians 514,184 286,065 | 1.540.653 | 707.165 
WOMEN TAGS s..seseeeeceeeeeee 6,012,506 | 3,691,864 | 18,038,028 | 11,548,334 H. Silk, raw, knubs and noils....... 2,055 671 | 4,719 | 2,333 
Hi. silk, raw, knubs and noils...... 1 aaaaae eee 4 a 3 orgy : a — ——— i ascoins 36,099 10,064 | 89,574 | 30.039 
I. Other textile materials ......... 042,6 , 330, 012, - Oilseeds, nuts, oils, fats, resins, 
J. Oil seeds, nuta, oils, fats, resins ; _ MI sesnsnnsornenccarsesvose 393,065 244,956 | 1,163,758 | 630,131 
CEE, casccneecanetonsosetoneo 3,707,643 2,465,976 9,563,346 6,857,540 K. Hides and skins, undressed ... 156.665 87.882 | 534.844 268.724 
K. Hides and skins, undressed... 1,980,580 | 1,036,073 | 5,512,350 | 3,383,948 L.. Paper-making materials ........ 113,063 73.318 | 346,633 | 184,842 
L. Paper-making materials......... Ry heed pete vane tee is aoeeanapeanege reer paces ; 16,629 6,946 | 51,704 | 27,135 
BF. REbDE? ....ccccscdeccccccccecccccocee . ’ ’ ’ 6 : ’ \. -uiscellaneous raw materials an } 
N. Miscellaneous, raw materials articles mainly unmanufac- } 
sad articles mainly unmene- i ecrabitdeciescsentinene 354,046 306,856 | 991,680 } 805,956 
a... 1,063,335 | 861,248 | 3,081,507 | 2,437,641 |__| 
— ——--- —-|— - — | - - -— Total, Claas IT. .......00+. 5,958,845 4,092,744 } 18,651,152 | 11.640,788 
Total, Class IT. .......0. 24,095,577 | 15,066,032 | 78,262,598 | 46,203,681 SSSA ESS! EAS SEER a: g 
.—Articles Wholly or Mainly Mann- j III.—Articles Wholly or Mainly 
factured— ‘ ‘ Manufactured — | 
A. Coke and manufactured fuel... 249 353 4,42 3,987 A. Coke and manufactured fuel... 275,718 231,529 1,003,844 $04,103 
B. Earthenware, glass, abrasives, hb. Earthenware, glass, abrasives, ‘ } 
Mac sicdecheusnetinannesscsnaenenss 970,921 721,477 2,727,569 2,060,468 Nd. eianiseceswteeinbeccsmaasimmnces 1,106,098 687,043 3,251,245 | 2,048,910 
C. Iron and steel and manufactures C. Iron and steel and manufac- | 
_____, ee 2,288,013 1,545,274 6,889,855 4,513,065 SUITO SRIIOE Soncenncsccccceeases< 5,193,640 | 2,751,872 | 15,389,116 j 8,018,105 
D, Non-ferrous metals and manu- _— asean os dD. oe metals and manu- | 
factures thereof ............... 2,683,138 :909,24 2520, ,153,66 actures thereof .........ccc-se 1,248,428 623,196 3,748,459 | 2,038,061 
E. Cutlery, hardware, implements, | E. Cutlery, hardware, implements, j 
and instrmmente .............6. 591,284 513,205 1,688,984 1,546,341 and instruments ............... 653,925 451,618 1,973,182 1,317,231 
F. Electrical goods and apparatus 623,727 396,000 | 2,010,630 | 1,231,046 FP. Electrical goods and apparatus | 1,031,346 772,970 | 3,268,622 | 2.293.930 
- — : ee apenas 1,711,636 1,245,638 4,746,202 3,563,928 - a i ES ; aieainaaliieenicnie -« | 4,224,464 2,873,654 | 12,954,598 | 8,827,063 
. Manufactures of wood an - Manufactures of wood and | 
RT iniceedinicnnbbinebiesensins 793,169 575,103 2,445,557 1,679,454 RI cencastekaxuiaunsicinseante 181,025 129,601 554,588 | 362,695 
1. Cotton yarns and manufactures 872,300 736,861 | 2,591,200 | 2,058,098 I. Cottonyarns and manufactures | 9,376,401 | 4,882,276 | 30,285,092 | 15.224.362 
J. Woollen and worsted yarns and J. Woollen and worsted yarns and j 
a ae 1,386,709 1,206,601 3,867,953 3,181,008 _ MANUFACKUTES ........cceeeeeees 3,488,531 2,092,359 | 12,157,896 } 7,430,872 
7 Mar —o rr = 992,762 899,139 | 3,012,432 } 2,503,350 —m = — silk manufactures...... 127,198 | 107,038 | 440,912 | 285,774 
. nufactares of other textile 4 Manufactures of other textile 
i i ee 1,316,503 | 1,269,314 | 4,115,860 | 3.561.209 III ance sccuciuacsenadvondas 1,999,982 | 1,133,243 | 5,939,229 3,457,762 
4 rr 1,961,616 1,950,629 5,199,666 5,132,211 2” Sea 1,991,892 | 1,449,552 5,831,504 | 3,849,675 
». Chemicals, drugs, dyes and N. Chemicals, drugs, dyes, and | | i 
0. Oil fata og yoo atgpemae sc 1,316,379 | 1,142,848 | 3,644,951 | 3,065,008 ay colouss ER Osta s ee Rees 2,011,080 | 1,396,693 | 6,198,858 | 4,395,980 
» Oils, tg, and resins, manufac- . Oils, fats, and resins, manufac- | j } 
.., Le 4,104,395 | 2,889,282 | 12,447,958 | 8,269,204 | ohana 622,258 | 408,895 | 2,117,420 | 1,417,553 
I Teather and manufactures P, Leather and manufactures | { 
op, neFCOE .nervesresserererensesesces 1,490,010 | 1,032,486 | 3,815,272 | 2,958,863 No 565,234 | 271,185 | 1,491,191 798,396 
x ae cardboard ........000. 1,381,140 1,160,006 4,356,461 3,381,514 Q. Paper and cardboard............. 751,288 | $96,504 2,344,260 ; 1,558,083 
a — luding locomotives, R. Vehicles (including locomotives, | } } | 
_ Ships, and aircraft) ............ 688.674 | 432,002 | 1,895.968 | 1,185,448 ships, and aircraft) ............ | 4,805,047 | 2,814,373 | 11,044,152 | 8,254,007 
r h mr heemangmesey sie steeeeeeee o 475,054 338,275 1,106,190 792,031 S. Rubber manufactures............ } 267,755 | 197,257 754.790 539,682 
en Or wa wrecles, mainly T. Miscellaneous articles mainly or | j 
or wholly manufactured...... 2,486,497 | 2,310,415 | 6.763.668 | 6,420,702 Wholly manufactured ......... | 2,605,965 | 1,873,495 | 7,601,752 | 5,526,150 
Total, Class UII. ......... |28,134,176 | 22,274,155 | 81,851,633 | 62,260,602 Total, Class TIT. ......... 142,527,275 | 25,644,353 |128,350,710 | 78,399,394 
TY.—Auimals, not for food ............ 243,709 | 218,981 | 902,746 | 876,936 | IV.—Animals, not for food .....e-..-.. | 68,018 | 92,097 | 362,372 | 240,541 
V.~Parvel P; : ; - oe PESTS BET : aed or 
Parve! | st, non-dutiable articles 939,295 515,468 | 2,280,645 | 1,722,964 | V.—Parcel Post............cccccccceeeeeeee 1,362,918 | 1,173,621 | 4,426,962 5,561,246 
WihceinssniiD) Dacca: ite Ee. a nee & |_—_——__—_———_ | —___—___— 
aides o> 8 193,449,441 | 70,664,876 /283,503,128 |209,809,615 iat iwataiaain [53.945,809 | 33,989,491 |164,132,305 | 103,346,166 
a ‘ | | \ ' ‘ 
OTHER METALS. LEAD.— It appears that the negotiations between the members of 
TIN.—The passing of the “ oo r : ; the International Producers’ Pool with a view to reduce output by 
of the Malay Stat = the “ quota ” Bill by the Federal Council | 15 per cent. from April Ist, have been successfully concluded. The 
¥ States has not brought about an improvement in the position of the market has therefore been strengthened. Wednes- 
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Difficulties in the working of the scheme are 
t may probably take a considerable time until 
€ position can be looked for. 
the week, and Wednesday’s closing 
at £114 15s. to £114 17s. per ton, 
6d. to £114 on the corresponding day last 
1 and Liverpool at the end of last week, 
nerease of 291 tons on the week. 


Prices 


it in the statistical position of the 
London for “ slight advance in prices. Wednesday’s 

“on tor ™ standard cash,” at £43 2s. 6d. to £43 5s., 
d. to £42 12s. 6d. on the corresponding 
pper in official warehouses at 
374 tons, show an increase of 644 tons, 
er, at 1,553 tons, were 40 tons larger. 
and South America is set out 


March. February. 
Tons. Tons. 

316,071 324,823 

177,522 181,015 
33,036 34,821 
66,964 54,464 
91,071 89,286 
38,265 42,857 








day’s official closing quotation for 


“ee 


soft foreign,”’ 


at £12 15s. to 


£12 17s. 6d., compares with £12 5s. to £12 13s. 9d. on the corre- 
sponding day last week. 


SPELTER.— At the beginning of the week the metal improved on 
increased buying in London, but the subsequent decline in the 
American spot price to 3-80 cents per lb. brought about a recession 


in London. 


Wednesday's closing quotation for 


Lad 


good ordinary 


brands,” at £11 Ils. 3d. to £12 2s. 6d., compares with £11 13s. 9d. 
to £12 6s. 3d. on the corresponding day last week. 


OTHER NON-FERROUS METALS.— Among other non-ferrous 
metals, antimony declined in price, and on Wednesday * foreign ”’ 
changed hands at £24 10s. to £25 per ton, against £25 to £25 10s. 


on the corresponding day last week. 
mained unchanged at £85 per ton and at £170 to £1 
Quicksilver sold at last week’s price of £22 7s. 6d. 


respective! 
per bottle. 


THE COTTON TRADE.—Liverpool.__Spot sales for the week 
to 15th (inclusive) are 31,000 bales, of which 14,160 bales 
American, 2,150 Brazilian, 150 Argentine, 
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TEXTILES. 


Aluminium and nickel re- 


75 per ton 


9th 
are 


3,100 Peruvian, 7,700 


Egyptian, 1,450 African, 1,100 East Indian, and 1,190 sundries. 


Imports for the same period are 27,684 bales, of w 
are American, 7,469 Brazilian, 1,057 Peruvian, 
117 East Indian and 681 sundries. 


hich 14,625 bales 
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were as follows: American Middling, 5-60; Egyptian Sakel, 8-90; 
Egyptian Uppers, 6-69; Brazil Fair, 5-65; Peru G.F. Smooth, 
6-05; West African Mid., 5-65; East African G.F., 6-65. 
Manchester.—The experience of sellers in the market has not 
shown any improvement, and although a fair amount of inquiry 
has been dealt with from day to day, the sales remain disappointing. 
It is difficult at the moment for most producers to prevent loss of 
ground, and there is a tendency for order lists to run down. Not 
more than a sorting up business has been done in piece goods for 
India. Some merchants have met with slightly more inquiry in 
bleaching and printing styles, but the orders booked have been for 
limited quantities. Advices are being received of the anti-British 
feeling in Calcutta and in up-country markets being very severe. 
Some useful lines have been booked for Karachi and Madras. There 
are no indications of increased activity for China, but now and again 
moderate lots of fancies are sold for Shanghai and Hong Kong. 
Demand for South America has been rather better, and some makers 
of printed and dyed goods have done fairly well. Operations for 
the Continent and the Near East remain very restricted. Some 
useful orders have been secured in home trade fabrics. In American 
and Egyptian yarns prices have shown some irregularity when 
tested. Very few users have been prepared to purchase more than 




















small lots. There are complaints of offers for export bundles being 
very poor. 
Cotton Prices. 
\|Correspondi 
1931. , tn, 
| ‘Mar. | Mar. | Apr. | Apr. || 
| 25. | 31 | 8 | Sheed eren 
a. qd. a. a. | a. a. 
Raw Ootton—Mid. American ..... per lb. | 5-88 | 5-83 | 5-62 | 5-60 || 10-69] 8-50 
” Sakellaridis Fully Good Fair 
ee per lb. | 9-50 | 9-40 | 8:90 | 8-80 || 18-30} 13-80 
Yarna— 32's twist..........c0.ceeceeeee per Ib. 9+ 9} 9t 153 | 123 
a ree per lb. 10 10 9 9 16% 13 
» 60's twist (Egyptian) ..... per Ib. 17 17 16} 164 26% 21} 
32-in. Printers,1l6yds., 16 by 16,32’sand |s. d.|s. d.js. d.js. d.is. djs. d 
_ ERR EES, 18 9/18 9/18 3/18 3/25 9/22 0 
%6-in. Shirtings, 75 yds., 19 by 19, 32’s and | 
Re a een 20 6 {20 6/20 0/20 0/28 3 |24 9 
38-in. ditto, 38 yds., 18 by 16, 10 Ib......... |11 7/11 7/11 4/11 3/115 3113 6 
39-in. ditto, 37§ yds., 16 by 15, 8} Ib....... 10 6|10 6{10 3/|10 2113 4/12 1 

















THE WOOL TRADE.—Bradford.__The wool trade presents a sound 
and encouraging appearance. Fine quality raw material is selling 
remarkably well in Australia, there having been a very firm tendency 
in prices at the Brisbane sale, and there is no probability of much 
reaction anywhere before the next series of London sales commence 
at the end of this month. Everything points to the balance of the 
Australian clip being absorbed quite easily. All this year consump- 
tion in this country and on the Continent has continued unabated, 
and the remaining sales in Australia are practically certain to leave 
the market for fine wool on a very healthy level. The season for 
the Cape combing clip is over, and a good demand for the clothing 
wools on the part of the Continent, with some support from the 
home trade, is already assured. At present foreign competition is 
largely forcing the pace for merinos. The bulk of the offerings 
in Brisbane have been taken by Japanese and French buyers at a 
cost which is decidedly above the current price for tops in Bradford. 
This makes the situation all the more problematical for local firms, 
but is none the less assuring the outlook so far as fine wools are 
concerned. Crossbreds are not so strongly entrenched as merinos, 
the chief question being the absorption of the current season’s 
supplies. Some of the wool is still held in New Zealand, though 
the season is practically over, and the only inference is that there is 
a determination to hold it for an advance. This will come, providing 
home and Continental users can successfully dispose of their present 
stocks. The Bradford market is rather weak. The majority of 
topmakers are determined to hold their hand until spinners come 
forward with definite buying orders, but the presence of cheap sellers 
of merinos is rather disturbing. It is certainly impossible for new 
business to be done on the basis of the cost in Brisbane, or the last 
London sales. The probability is, however, that wool values will 
hold their own, and that spinners and manufacturers will gradually 
come into line. The export returns of tops, yarns and piece 
for the first three months of this year are disappointing, but whilst 


this fact cannot be overlooked, wool is likely to hold its own in all 
markets. 


THE JUTE TRADE.—Dundee.—Prices of raw jute have ruled 
very firm during the interval, and speculators have been the cause of 
an advance. Reports of the new crop have told of smaller sowings, 
largely accounted for by delay through lack of rain in the jute- 
growing districts. The ryots or growers are expected to restrict 
sowings next season, and the better prices obtainable for paddy 
may induce them to pay more attention to their rice crops. A 
short crop of jute is required for the good of the jute trade, as 
the surplus material from previous crops is very large, and this 
tends to keep prices down to a level which is uneconomical for 
the producer. Though the present crop is expected to turn out 
a large one, there are rumours that the quantity of Daisee fibre 
for sale is small, and sellers are not keen to offer. The price of 
Daisee has been raised to £16 2s. 6d. for assortment and Daisee-4 
has been sold at £14 10s., which compare with the lowest prices 
accepted this season of £14 and £11 10s. respectively. The re- 
maining supplies of the crop are held in strong hands, and sellers 
appear to be determined to keep up their prices. Imports from 
up-country into Calcutta are not increasing and they are still con- 
siderably below those of last season to date. Good first marks and 
lightnings are very sparingly offered by Calcutta and prices are 
more or less nominal at £19 for firsts and £17 to £17 10s. for 
lightnings, April-May shipment. Tossa assortment rules at 
£17 5s. to £17 10s., at which good marks can be obtained, with 



























































(April 18, 193 
nel 


threes at £17 and fours at £15 17s 
few sellers of common 8-]b. cops ’ 
Is. lld., which are the lowest 
The supply is becoming limited 
duction has been curtailed. 
8-lb., according to quality, 


6d., April-May 
at Is. 10d. lad of a te 
poasible rates for WH sen, 
. owing to the extent to ~ bn 
Ae 18 from 3d. to 35q f v2 
while rts 
at from 24d. for 24-lb. weft and ioe ae tage Very sens 
is unchanged quotably at £19 10s. lowest he on Ager Bove 
for 200-lb. Fine yarns are quiet but steady at 2s >. and £15 
quality 8-Ib. Rio warp, 2s. 5d. for third and 2s — for second 
fourth. No further news has come through from B tO 2s. 3d. fy 
the increase in the tariffs, and those firms here — haan 

country do not know where they are in conncet ion with » bears 
The jute cloth market remains quiet, but prices are thew tai 
very steady at from 243d. for 10}-0z. 40-in, hades 
14d. for 8-0z. Buyers are quite interest » 83 can be and ihm 
the volume of inquiry being made, but actual business pe rs 
appointing. Linoleum hessians are quiet again after the x. 
spell of buying, while heavy goods are uuable to get bey a 
the slough of despond into which they have fallen, The Calm 
goods market has been more or less steady and prices sh oir 
change during the past fortnight. ; te 


THE GRAIN MARKETS. 


WHEAT.—Spring seeding operations have been carried on active 
under generally favourable climatic conditions, an excellent sea. 
bed being prepared, and work is almost completed on light si 
The area under wheat may be smaller than last year ovine » 
larger sowings of barley. Autumn and winter sowings poeemt 
healthy appearance, though warmer weather is needed to stim: 
growth. Supplies of native wheat continue in limited com 
are steadily absorbed by country millers at steady prices, selen 
showing rather more reserve following the improvement of impor 
descriptions. In the floating and forward cargo section, busing 
was on a larger scale than for some considerable time past, | 
United Kingdom and Continental millers purchasing fred ¢ 
steadily advancing rates. Australian cargoes were readily absore 
passage steamers at 21s. 1$d. to 22s., April shipment 2ls. 6d 
22s. 6d.. May 2Is. 6d. to 22s. 9d., and June 21s. 9d., while sale 
afloat changed hands at 2ls. 6d. to 22s. 3d. A good business ws 
also effected in Canadian and Plate parcels, afloat and for ey 
shipment, while liberal quantities of Russian ex store and af 
were absorbed. The supply position in the chief importing ow 
tries indicates steady buying during the next few moms 
Domestic stocks are fast approaching an end, and following te 
recent increased milling quota of foreign wheat in Germany 
similar measures are now being taken by France in order « 
replenish supplies of grist. Although quantities available in mos 
exporting countries are greatly in excess of consumers’ requ 
ments for the current year, sellers are by no means inclined & 
press, and steady holding by the American Farm Board impirs 
stability for the time being. Quotations : No. 1 hard Norther 
Manitoba (Vancouver), ex ship, 28s. 9d.; No. 1, Northern Mas, 
toba, ex ship, 27s. 9d.-28s. 3d.; No. 2 ditto, 27s.-27s. 6d.; No 3 
25s. 9d.; No. 4, Manitoba, 24s. 9d. ; Barusso, 63 lbs., 24s. ; Rosafe. 
63 Ibs., 23s.; Australian, 23s.-23s. 9d.; Russian on sample, landed 
21s.-22s. per 496 Ibs. ; English, 4s. 6d.-5s. 4d. per 112 lbs. 


AMERICAN WHEAT MARKETS.—The following table shows wheat 
quotations in recent weeks with comparative figures for 1930:—_ 
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Winnipeg (No. 1 Manitoba) ; 
we bm _“peensennet 148§ 1072 56t 574 51y | ah 
o. 2 Winter ’ 

a © 60 ID. ....0.00. a 130% | 106} 79h | gg | 83) 





i 5 Js, shows 

The visible of wheat in Canada at 65,991,000 bushe 
io inameneaie A week of 701,000 bushels. Supplies » yesr 4% 
stood at 74,681,000 bushels. - 
COMPARATIVE AVERAGES OF GRAIN.—The following . 


gives the estimated sales of home-grown wheat during the harv 
years 1930-31, 1929-30, 1928-29, 1927-28 :—. 






























































——Pe 
1930-1931. | 1929-1930. us| 8 
Bstimated sales of home-grown Orta 
0 APE. 11 wcccesseeeeeee ee 98,603 
3s ae to tee. easier "| 3,779,821 | 7,679,007 
wheat s. d. s. d. * 
— aniatintinaan te td 5 3 37! 90 




















ing i i tities Sold andthe 
The following is a statement showing the Quan Ke, and foe the 
Average Price of British Corn in weanie 1999 :— 


the 
corresponding week in each of the years from 1920 to —— 



















































































QUANTITIES SOLD. 
Weeks ended 
Wheat. Barley. Oats. 
Owte. Owta. Owte. 
r. 4, 193]...000 61,081 | 32,316 | 19,064 
rn 11’ 1931....... | 98,603 | 43,154 | 29,212 
10 
Apr. 9, 1927....... | 164,804 | 68,325 | 49,7 
Apr. 14, 1928....... 217.983 | 57,802 8.255 
Apr. 13, 1929...... . 119,087 38,329 yt 
Apr. 12, 1930....... 155,042 | 113,678 , ad 














: re advane 

WHEAT FLOUR.—Prices of home-milled flour i prevailed fot 

slightly in sympathy with wheat, and Dong ayer moc 

early deliveries. Bakers, however, refrain fro pn 
stock owing to the uncertain wheat position, 
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; COMMERCIAL TIMES—WEEKLY PRICES CU ih 
ry RRENT. ; 
ny The prices in the followiog list are revised with the assistance of an emi encl 
: LONDON, TUBSDAY. LARD— ae = etait tb 
AND MEAT. Trish bladders ............ $36 16 6 | Bugliah Bo Market Hi ED 
N, e.— . 4. American, boxes, 56 Ibs. 48 3 50 3 ne uthdown, washed = d. arket Hides, London— 8. d. 3. d P 
im at, No.2, N. Man. 496 Ibe-w» 27 3 | POTATORS— bincctns,, Peis 1h Bet heary ox andbeifer 0 44 sd. Ht 
id ing. Gaz. av., per Good English hed og, washed we 
. Eng. GAS. B¥....s000 CO —- 9 0 10 0 | Queensland, sed. super cmbg. = Best calf ;................. 0 6; 0 3f 
One a, 6 0 | Pepper, per lb.— ——". greasy, super ,, 3 INDIGO— : i 
te La Plata, landed, 480 Ib... 21 9 Muntok, fair White...... 0 9% 0 0 Z., grey., half-bred 50-56 = 11 Bengal gd. red-vio. to ' 
Lon, stan. ex mill, 8. d. Black Lampong Croasbred 40-44 fine—per Ib ' 
~ mel tee 21 6 0 0 | Cinnamon—Ist sort, per Ib .%. 2s Tope— 8 a a he 56 6 6 
‘ oD Siiurma,perewt, 7 7} 0 0 | Cloves—Zanzibar »perlb. 0 8$ 0 0 Merinos 70° ......secsee0. Sole Bends 
per lb 0 103 00 4’ ee 27 le Bends 8/14 lb.— é 
fh o, Pearl, sag vues =oeee”~SCOTS Qs |: Ginger—per cwt.— Crossbred as'e ceotentonntctiess 25 Per Id. ......0006 2s 2-6 
* BJ, flake, fair spot ... 17 6 00 Jamaics. ord. to g00d... 20 0 0 ” 46's ‘coast 134 — Tanned Sole ...... 23 30 
Yah Medium " 200 00 M ’ . togood... 45 0 85 0 123 oulders fm DS Hides 0 6 O 
Peat] sevsssssees MACE aenacieveenee Th. 6% 18 | co nee. Do. Eng.or WSdo. 0 9 1 3 iF 
, [BAT— sUGAe 658 ccccccccccccce > et OS Welsh ’ 8. d. 8. d. Bellies from DS do. 05 0 ; i 
diy. ef, per 8 Iba.— > R— D hg Ad’ty...ton 20 0 0 0 Do. Eng.orWS do. 0 % 010 { # 
ett English long sides ...... 410 5 8 | ¢ aU . per cwt.). "ee best gas, f.o.b. Dressing Hides....... is 3 t 
= Argentine chilled hinds. 34 40 .W.I., crystallised...... 18 9 21 6 NTMI vcctatsocexeceenoceee 144915 0 Ro. Eng. Calf 20/30 Ib. 36 6 : Pi 
jatton, per 8 Ibe.— sai Java, white, c. & f. India Sheifield, best house, at int. fo we 2 4 6 i 
Na Apr.-Ma _ VEGE ee ' 
the 3 4 Reviwep—London— 710} 0 0 | IRON AND STEEL— iat Mn ae og ae He | 
70 Yellow Crystals ......+ 19 10} 0 0 Pig, Oleveland No.3,ton $8 6 0 0 mae Se 
ya m3 249 ef ag eae: 210 0 0 0 Cotton-seed, crude ......... 0/0/0 
0 Crushed....... — Fs Tin Is, heavy ...... 170 0 0 0 | Coconut, crude 21/0/0 ‘ 
0 | Gramulated acon 20 7} 21 3 Plates (20 by 14), Palm ..-essssees oe i a 
5 heme Grown (April) ... 19 6 19 10) sree Lasis bOE B/S) 15 0 18 6 | Oll Cakes, eo , 
A— 8. £ 8. per ton ......... ith i 
g | Seem Sawai im 44 | of eenciiai= | 
: ¢ | erase 8a 2 a | Saino Gale Web eee apnilMay 3/176 | 
4 Orange Pekoe ..........+ 0 6 2 0 Soft Fes Pig ... per ton 14/5/0 0 0 Calcutta—per ton— iain Hab 
101 0107 0 Oger 0 7 2 9b | SpelterG.0.B. «nc “HAYS "12/2/6 aoe \ 
je Re Australian .......cssevee pe — at Ao a lm gag /2/6 aes at 
.— oes  6ie 6 Pekoe ee omean ti. —Bagiiah ingots soeeee 116/5/0 0 © | Turpentine, per cwt. ...... = % . i 
eta = ome Broken Beko v. ee CBD veeseseeve 114/15/0114/17/6 | PETROLEUM PRODUCTS— s. d Bre BH 
" perewt, 72 0 78 0 Broken Orange pememanes 0 3 3 Hi CHEMICALS ee a a ar ~ateaneaa — Pi 
teeeee . everoocceece aad - a & da. ae My Bit 
“ New Zealand neo 54 0 55 0 | LOBACCO— Adie citric, per Ib. less 5% 1 0 1 Ob Sane, ba > +s Bie ae 
nglish Cheddars ...... 5 0106 0 (Duty 8/10-9/10 per Ib., IC. seeesseeeeeresseeseees 0 24 0 4 An e : { i 
paececcseliaat 38 0 67 0 Empire growths, 6/9}- — DE cercccersccssree 0 04 Fuel oil, in oh ate by | 
t 7/63 per Ib.) artaric, English less 5% O11 1 0 contracts, ex instal. : 1 
The Bs fore 7. Coy to fin Alum, lump per ton 4 ° : > 7 . j 
; . 8d. ; foreign, 148. cwt.). e (Ht ily Oar UrMACE ... ' ; 
" Accra, f.f., Per CWtesseeeeee A 0 24 6 Rhodesian leaf . : : ——— CAFD...c.ceeee ton 36 0 38 O Diesel, ,, i _ = i wee 
mS SI cstshessiinedchnse 40 0 48 0 Nyasaland leaf 7 10 pe... = cocccoccocecsocesee 10 0 12 0 Lubricating oil ex store, §& £ ' as | 
7 —ts« meee ERE 3 0 40 (0 ” 8 1 16 te A ee perton 35 0 40 0 London—per ton— i Bh i 
‘ (D — a 33 0 =+7 powder, per cwt. vn 6/12/6 a sicdeacncnsesenennessss 9/17/6 21/0/0 ' bE! 
. uty, British v9 8 s. d. 8. d. i ibesnevncsntetinensones 110) i | 
: git Mtoe 1s owt. Mid- Amerie 4,010 | Borax, gran......perom 1 9 0 | | Cylinder wenn “Yojo/0 28/0/8 HB 
: Banta ,supr., cif. cwt.. 37 6 0 0 Sakellaridis, f.2.. -- Witreds of Sods ~perowt. 10 9 11 0 ——— Bed. £ 8. Pf 
5 en 82 Coed .......... 7008 O|Y 32's twist Potash—Chlorate, net...... 0 3 0 3% ae gy eeeeee per ton 12/0/0 19/10/0 ; 
0 125 0 CO's twiet Hs Sulphate......... perewt. 10 0 11 RUBBER— as deed ‘ 
: 85 0112 0 | FLAX— Ss, . | ant a. | een Sigataien i 
: 0 95 0 Kivenien ZK 0 00 ~*~ eames --percwt. 9 0 10 6 Fine Hard P perlb. 0 3% 0 3% 
— o.oo one eae = 2s SS heen eee 1 0 2 3 | sHELLAc— nttecnatedliteci dn ‘ 
M lum 8. \. o ‘] 
: . aa HEMP tsort.41 0 O 0 core ort Copper perton 21 0 22 0 TN Orange...... perewt.77 6 80 0 | 
an = < 2 $ 
“ ._—_——— perton 31 0 0 0 s. d. «. d. | SHELLS— £8. £ 6. 
ri 000 7 April-June “J2"> 19 0 0 0 ee. best Eng. pr. ton ? 0 48 O onuee M.-o.-P. ,, 310 jl 10 i 7 
ms whee ceccvecevccecsecsescesseees a nom. ~ sia 8. sé. Ww, London Town rt. ; 
, wom e nee 5 ig 10 | S-D.,Straits ct. per ton 14/15/0 0 0 | TIMBER — were 
5 0 2. ——” ecvccccocecccccoece nom. — — - 14/2/6 0 0 ee u/s 2 x8 per std. 17 10 0 
‘SQ 15 - Camphor— 0. x7 ” 7 
, 00 0 : Satire tet aie, -.. param , > age . d. 8. d. Do. 2 x4 a 15 . ° : igi t 
° 2 0 35 0 cif. H.A.R.B. Castor-oil ....... eisai 85 ys Can'dn Spruce, Dis. » 24 0 0 
4 10 0 12 0 D April-May £16/2/6 a ° 0 95 0 Pitchpine .........00. perioad 9 0 O ‘ i 
shies 10 0 16 0 aisee 2/3 c.i.t. Dundee ... Peppermint, Wayne Co... : : 0 0 Rio Deals... perstd. 30 0 0 Pag | 
sILK— April-May £16/2/6 HIDES— — 9 6 a eecccceccecososece per load 30 0 0 : .) 
Le... , ee oo lan s.d. 8. d. Web acited—~Aasteniien onduras Mahg. logs c, ft. 010 6 ie 
a Oe. oe enesencecsonone perlb 70 9 O Ib African pe . #6 He + 
a. dno — . 000 — Crerccccececevoeccccescs ; : J 0 West Indian per ib. : Py : a a one « © 6-6 ‘ ra : 
eal : Co = 2 6 Cape .. ee o. Ash 4, ~ OF 4 : aa i 
. mone 2 ES | apeulaguassaun. 44 0 4 English Oak P! ae at 
: —_— 10 0 ll 6 Dry and Drysalted Cape... 0 7 O 8 Do. Ash — : 0 5 ; | : 
- Interest is evinced . if 4 i if 
in forward sas — a 
gtades attract, chief j positions. Of in d. Australi jeg 1: 
chief : 4 2 mported, Australian | firm Se “ Peeies . zs . aa f 
above buyers’ views gwar Pe North American offers are still | by Av ypen | aneees for “ British refined ” have again been raised i aa 
L sak for country deli uotations : London, straight run, 23 . ai — ursday last week. Raw futures have been main- hae 
Mani y deliveries, and 22 » 208. per tained, and Wednesday’s sales included “ as ae 
n itoba patents, 21s. 6d..2 s. London area. Of imported, | 6s. 5}d. to 6 y . € May delivery” at Mid 
: Aistralian ae 21S. 6.248. 6d.; Buffalo ditto, 21s. 6d.-24s i | SRE etn 88, nema ee ee ek the corresponding ip 
noon - 9d.-19s. 6d., ex store. per 280 Jb s. .-24s. ; y last week; August, at 6s. 84d. to 6s. 9d., as against 6s. 8}d ta ee 
California; The market in barley hi : : “ - 6s. 93d.; and December, at 7s. 03d. to 7s. 1d., as against 1s Old. a 
le sample; Ct old, landed, Sc. She, na oon firmer. Quotations : ~ 7s. ld. The movements of raw sugar in London and Liverpool (ae 
if Australian r~ brewing, landed ‘ 30s Png ship, — as to uring last week are set out in the table below :— eal Hs ie 
Py: ’ y = . . > Se” °3 2Vi ¢ = e H : ¢ * (Bai 
ss landed. 162. rips Smyrna, 30s,-32s. a fg 0 _ Imports. Deliveries. Stocks. wa ik 
1 Ws.; feed. Se nee? 178. per 400 Ibs. English a a 1931. 1930. 1931. 1930. 1931. 1930 He 
in s.-68. per 112 Ibs. s. glish malting, 7s. 6d.- ae panne 300 90 1,004 8,153 32.996 41.816 a 
—. iver 001 eS 9 5 26 “ b , ssies 0) het 5 het mw = 4 A 
ng —_ more activity in the market f t ' _— raed ae See 81,088 127,364 nee) 
y nded 13. aq geo eG? 128.3 ex shi thigh lana Total tons 12 5472 < . mee ae 
, North ae —~ f 7 ship, 16s me Ss ° ye _— 12,869 90 15,473 21,010 113,314 169,180 H 
- Ibs. Ep s , landed, 16s, 3d. . -; Whites, landed, 20s. ; L F ae Soper, sen —-- Se ea } eed 
glish, 5s, 8d.-6s. vend ~ Baa Russian, 16s, 3d. per 320 a week 12,774 6,576 11,995 10,527 115,918 190,100 ' Hie 
- MAIZE.— Values of . ‘ FFEE.—The auctions duri h : i 
be with d - of all feedin , : Cost ~ “eae ring t © week consisted chiefly c ; 
ness ‘mand chiefly centred stuffs were on a higher level, Rica and good liquoring qualities have been well ie oy ; 
he — resulted for April cl on Plate maize. A good cargo busi Last week’s movements of coffee in London : —_ on 1 ; 
ontinental ac 1 clearance at 17s, to dm tly on | Brazilian, la Til; delivere pene dieagy-anal | 
- ports, afloat i an a large parcel trade + an = on | exported, oar canis r° rot . a eae st 
’ Malitained 8 ipment u A ut- sMAy i ' . >=: , ains ° ags last vear. ; 
“ assured, and a record crop in - June. Shipments are well aia American, landed, 11,012 packages; delivered for home ii 
being bn little old crop te now ageeiine is now practically ery ee exported, 1,498; stocks, 111,259 packages tH 
, § ; 3,832 : aig 
the moment od made despite the par er ye on passage, offers so emenatiye sat @ year ago. Other kinds, landed, 6,846 packages ; : 
so that the } = is very little competit; a — ruling. For | 196.778 pac home consumpt ‘ ion, 2,332; exported, 911; stocks, i 
Ss of Tete seins Ch re ae aca n xen hes bonne it 
Apri} * Plate, Jan . e in Argenti “ , i 
9 I-May, 17s. 9d. : — 22s.; ex ship, to arrive, 20s ro ‘ — COCOA.— The market in cocoa has been steady, and prices showed wa 
‘bs. Yellow maize ay-June, 17s. 6d. ; , 20s. 6d.; new, | a further advance. Wednesday's quotati ; fair fer Pi 
W maize meal, £6 5s.. f.o.r June-July, 17s. 6d. per | mented, April-May, at 21 y’s quotation for Accra, fair fer- i i 
’ s., f.o.r. London, per ton. sienna F £3 ‘ - s. per ewt., f.o.b., London contract, PY 
. 0 in I s arise of 3d. on the week. Last week's movements of cocoa : 
SUGAR _ — THER FOODS. mage ene A —— :—Landed, 12.942 bags; delivered for ; 
wane ‘isfactory : ome consumption, 6,240 bags; export dd, 22; stocks, 215 141 ' 
. m . progress . ; — - ae e > ported, <2; 5 ICKS, ’ 
, > untri } one 
e scheme,” The market in oo ng TEA.— The quantities catalogued for this week’s auctions com- 
n ! prised 51,347 packages of Indian, 26,934 packages of Ceylon, and 
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17,510 packages of Java and Sumatra tea. There was keen com- 
petition for teas of good quality, which realised prices considerably 
above those paid two weeks ago. On the other hand, common 
teas showed scarcely any alteration in price. 


RICE.—The market in rice has been quiet and prices showed a 
slight decline. Wednesday's quotation, for Burma No. 2, cleaned, 
April-May, in singles to the Continent and to the United Kingdom, 
at 7s. 6d. per ewt., shows a fall of 44d. on the week. Movements 
in London during the past week were as follows :—Landed, 64 tons; 
delivered, 71 tons; stocks, 608 tons, as against 2,482 last year. 


POTATOES.— As a result of limited supplies and a strong demand, 
prices advanced further this week at the Borough Market. ‘ Best 
King Edward ” sold at £9 to £10, as against £8 10s. to £9 a week ago. 


SPICES.— The spot pepper market has been quiet. On Wednesday: 
“ Black Singapore ” was quoted at 6}d., which shows a rise of 4d- 
on the week. Movements of pepper in London during the past 
week were as follows :—Black, landed, 31 tons; delivered, 30; 
stocks, 537 tons, as against 997 last year. White, landed, 204 tons; 
delivered, 57; stocks, 659 tons, against 799 tons a year ago. 


MEAT.—The market in meat has been steady, and prices of beef 
and mutton are scarcely changed on the week. On the other hand, 
pork has been cheaper. According to the Smithfield Market official 
report, supplies of meat during last week amounted to 8.920 tons, 
as compared with 9,549 tons in the corresponding week last year. 
Imported beef, principally Argentine, formed 85-7 per cent. of the 
supplies, as against 83-6 per cent. a year ago, and imported mutton, 
mainly New Zealand, formed 85-7 per cent. of the total supply, as 
against 82-2 per cent. last year. 


MISCELLANEOUS COMMODITIES. 


VEGETABLE OILS AND OILSEEDS.-——Markets are showing signs of 
more activity, and there is a somewhat firmer tone. Linseed, after 
a sharp relapse, has recovered on an improved demand, both here 
and on the Continent, but requirements are now becoming less as 
the open weather approaches, and the demand for oilcake declines. 
Stocks of oil appear to be accumulating. Current value of Plate 
seed on spot and afloat is now around £9, and for May—June up to 
£9 2s. 6d. has been conceded, with later positions at a small progres- 
sive premium. Shipments at the Plate continue substantial, and 
the quantity now afloat for Europe remains about the same, viz. : 
220,500 tons, compared with 96,600 tons a year ago. Cottonseed 
is quiet and lower, black Egyptian for April and May loadings now 
quoting around £6 7s. 6d. without attracting buyers. Dernand for 
linseed oil is only moderate, but the market is steady and values 
rather firmer. Raw oil on spot ex Hull mill is quoted £18, and for 
delivery to August £17 10s. Cotton oil is quiet and easier, with 
crude Egyptian ex Hull mill around £20 10s., and common edible 


£23 10s. Castor and palm ke 
Demand for oilcakes and meals 
descriptions are easier. 


slaughtered cattle were unchanged at the a 


being recorded in the quotations for sheepskins 
limited amount of business , 
inclined to show weakness, and although the o 
expressed that this is only temporary, there is a 
a feeling that further concession will have i 
South American market quite a satisfac 
been put through on Frigorific hides for the Unit 
sales of Argentine ox having been made 


The continental trade has been inte 
and have made purchases of M.V. Americanos at 
Americanos at 63d. 


quoted at 63d. and 53d. for firsts and seconds, and 64d. and 
for 30/40 Ibs. age 
fractional concessions which have been made. 
regard to sole leather during the week has been 
factory nature, and there is every reason for ho 
orders for leather will soon be forthcoming 
‘centres. Producers and distributors of upper leathers exponen 
a steady trade, with black patent, and black and brown 
featuring most in the business being done. There has been mie 
more movement in regard to suede leather, but sales so far wy 
restricted to rather small quantities. 





[April 18, 193) 
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rnel oils are lower 
18 NOt 80 good, and 


HIDE, LEATHER AND ALLIED TRADES,__P 


Way 
PRICES Of fag 


rices for hides from bony 


° ucti aid} — 
this week. The market for calf skins . ioe Mane hese 
with an easier tendency, while there is also a be dia 


Possibility of redutiog 

With Only & ver, 
hides, prices ay 
Pinion has teen 
t the same We, 
be made. In th 
tory amount of trade bay 

ed States and Roig, 


. on the basis of @4 
light ox have changed hands at 53d., and Montevid _ 


passing in imported 


) Whik 
( CO OX at Gi 
rested in dry South Americano, 


Tid., and of Ba 


The tanners in this country, however. 4 


appear to be greatly interested at these figures. Business iy 4%. = 
hides has been on a restricted scale, with dry salted Capes 2) Wh 


quiet, in spite at 
The turnover x 
Of @ fairly satis 
ping that bet 
from the shoe producug 


Business in Australian hides is 


Rae 1) 
Race Kid 


Willow calf accounts for 
fair amount of business all the time, and in some directions tes 
has been an improvement in the inquiry for reptile skins and gras 
Heavy upper leathers are not in request for the time being. 


RUBBER.—In the absence of a decline in production or an wee 
in consumption, little interest was shown in rubber, despite s 
low price. Wednesday's official closing price for standard nbs 
smoked sheet at 34d. per lb., shows a further decline of 4d,a 
compared with that of the corresponding day last week. Fort 
positions were featureless. Business has been done at 3}. 
3 $d. for May, as against 3d. to 3 4d. last week; at 3 fd. for Jam, 
against 37;d.; at 3jd. for September, against 3 §d.; at 3). % 
3d. for October-December, against 3 jd. to 33d.; and at 344.0 
3jd. for January-March, 1932, against 3 }}d. to 3jd. a week am, 
Movements of rubber in London and Liverpool during the past ei 
were as follows :—Landed, 1,443 tons ; delivered, 1,150 tons; stout 
at the end of last week at 134,154 tons, show an increase of 315 tous 
as compared with the preceding week. 





DAGGAFONTEIN MINES, LIMITED 


(Incorporated 
in the Union of 
South Africa.) 





REPORT OF THE DIRECTORS for the Year ended 31st December, 1930. 


To be submitted at the Sixteenth Ordinary General Meeting of Shareholders, to be held in the Board Room, 
“ Anmercosa House,” Johannesburg, on Thursday, the 21st day of May, 1931, at II a.m. 





To the Shareholders, 
DAGGAFONTEIN MINES, LIMITED. 
Gentlemen, . . 
Your Directors beg to submit their Report and the audited Financial 
Statements for the year ended 3lst December, 1930. 


CAPITAL.—At the end of 1929 options were outstanding with respect 
of 622,055 shares. These options matured on the 24th November 1930, 
and 622,055 new shares were issued at par prior to the end of the year. 
The capital of the Company is now therefore £1,450,000 in £1 shares, all of 
which are issued and fully paid. 


PROPERTY.—The property of the Company is as follows:— 
Freehold portion of the Farm Daggafontein No. 9, situated in the 
Mining District of Johannesburg, Transvaal, in extent 4,367 morgen 
183 square roods. The farm was proclaimed on the 22nd November, 
1921, and the Company has been granted Owners’ Reservations 
over areas totalling 2,401 morgen 66 square roods. 
The claim holding of the Company is :-— 
Mynpacht Area No. 657, in extent 1,848-68 acres —. 785 claims. 


Lo. ft Ole ion rarer 1 ee 
Leased from the Government (1st Lease)...........- 448-898 
Leased from the Government (2nd Lease) ......... 778-176, 
Acquired by Purchase ...........ccccosccosscoccccscccese 172°604 ,, 
Cassel Clydesdale Mynpacht ...............scseeceeeees 172-900 ,, 





3,009 - 362 claims. 


OPERATIONS. —Technical matters are dealt with in the attached 


Reports of the Consulting Engineers and Mine Manager, to which your 
attention is directed. 





FINANCE.—The cash receipts and expenditure from the inception of 


your Company to the 31st December, 1930, after making allowance for 
sales effected, were as follows :— 


Raey —— RECEIPTs, £ s. d. 
Working Capital—1,377,427 Shares at 20s. each (including 
Shares issued ex Options exercised) 1,377,427 0 0 
508,993 Shares at 22s. 6d. each......... 347,617 2 6 
Cash and Cash Assets taken over from Vendors z 2,437 15 4 
Sundry Revenue received to date ......000000.00.0 00 50,985 10 4 
SS LO enn 8,253 17 0 
PRGNT TERT SE EAORGG........0cc0cescecccercececess,,..,.,....,, 14,154 8 1 
SIE <xspsnceterenenssessnnteenseusenenbentenstnscbadecensnccss ccc 450,000 0 0 
£2.250,875 13 3 





ANGLO AMERICAN CORPORATION OF SOUTH AFRICA, LIMITED 
Secretaries. . 
Per W. WESTRUP. 
Johannesburg, 


9th March, 1931. 





EXPENDITURE. L . d 
Transfer Duty, EC. .....c.cccccccccccsccccccccccsccesscccesesooeses 11,879 9 § 


Shaft Sinking, Permanent Haulage Ways and Equip- 1.210.011 $2 


IEE. ncnic cebttion bGeckenthebnbninlnss Tees sncbndat venenneneeneree 668 811 
Estate Buildings and Improvemients...............eeseeeeeree 29 788 10 § 
Development .............sssscccseeccecccescssevssccensesscsssesers 748166 10 7 
General EXpemses. ..........cccccecscscseeeeeeceseranenanseeersree® 75.000 0 3 
Guarantors’ Commission—Loans ............eeeeeeeeeeeereneee osi'esé 3 
Interest on Loans paid and accrued ............:seeeeereseee “g11.163 15 § 
Cash and Cash Assets, less Creditors ...........00eeeeeeeeeeee Bacio 

2.488,%2 § ¢ 
Less—Guarantors’ Commission and Interest, settled by 237,486 15 5 


Shares issued ........ccccccccccccccesccccscccccccccsccecscessesess 


—— 


£2,250,875 13 3 
——— 


. +o Viahility under! 
The sum of £1,194 reserved in respect of the Comer —_ st 
the Miners’ Phthisis Act represents the total eotionntes, san peaesved 
Company to the Compensation Fund. Of this amount * prion 
in 1929, and the balance has been dealt with in the ge has requir, 
During the year under review the Miners Phthisis | i o the Compan’ 
and your Company has agreed, that all moneys set & he det over t0 
in terms of its arrangements with the Board, shall, r€ 3 Fund has beet 
Trustees for investment on behalf of the Board. A. ect Trust Fund 
created for this purpose, entitled the Outstanding Liabili ia 
sation, Sir A. Baile! 
DIRECTORATE.—In terms of the Articles of Anociemns. oo at ar 
Bart., K.C.M.G., and Mr. R. B. Hagart retire by rotauien, 
eligible and offer themselves for re-election. 


ion for the past 
AUDITORS.—You are requested to fix the remuneration | Auditors. 
audit, and to appoint Auditors for the ensuing Yee’, ond offet 


Messrs. Alex. Aiken and A. E. Page, retire, but ar elig 
themselves for re-election. ciel 
ecember 1% 
GENERAL.—In the Quarterly Report as at the St Plant We 
shareholders were informed that the designs 1or @ — nt and the Pe 
nearing completion. In view of the results Of ray this work shoul! 
gress made in sinking No. 3 Shaft, the Directors felt tetion at th earliest 
be put in hand without delay, so as to admit of ag: Chait and wil have 
possible moment. The plant w:ll be erected at ae however. > pz fai 
an initial capacity of 50,000 tons per mon h. 3 
out so as to permit of ready and economical extensio™ 


F. MULLINS, } 


L. A. POLLAK, Chairman, é- NELSON, pine 
Cc I 


J. DAVIDSON, 
P. DREYFUS, 
R. B. HAGART. 
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NGS MINES, LIMITED. e222 
r RI F = Union of South Africa.) 
REPORT OF THE DIRECTORS for the Year ended 31st December, 1930. 


. to be held in the “ 7 
rubmitted at the Twenty-second Ordinary General Meeting %, ay gg Fy ay nan Board Room, ‘‘ Anmercosa House,” Johannesburg, on Thursday, 








nareholders ota Expenditure for the year amounted to £10,717 10s. 11d., made up 

s -4 ’ Sete tite 

cpriscs MINES, LIMITED Shaft Sinking and Equipment, as per Schedule attached £ 8. d. 

pen, beg to submit their Report and the Audited Financial to Balance Sheet 10,674 2 5 
——. a ended the 31st December, 1930, accompanied by the 43 8 6 
be Consulting Engineers and the Mine Manager. 


one 

; CAPITAL. 5 500,000 in shares of £1 each The Union Government's participation in the profits of the Company, in 

al of the Company is una tere siti . terms of the Mineral Lease, is estimated at £138,584 108, 10d. This sum is 

equivalent to 17-357 per cent. of the total profits of the Company for the year. 
PROPERTY. E 


xpenditure on development for the year amounted to £111,895 188. 4d., 
position of Your Company’s holdings at 31st December, 1930, was as which has been charged to Working Expenditure and Revenue Account. 


In connection with the annual reserve in respect of the Company's liabilit 
aa ht No. 637, in extent 1,675: 693 acres, equal to... 1,140-09 claims, under the Miners’ Phthisis Act, the amount set aside for fo30 is £9,975. 
ynpact Area (I sed from the Government)............+4 20°63 —,, This, with the previous figure of £23,443 3s. 1ld., and interest accrued, gives 
aie Right —..vee-s 171-60 ,, a total reserve of £34.468 9s. Sd.. as against the Company's total terminal 
rove n Farm Rietfonte liability of £144,160 as assessed at the 31st July, 1930. 
= rument) ccuammmnenenetel ececscccsovccocce eoccccccccece eee 2,250°60 ,, During the year under review the Miners’ Phthisis Board has required, and 
Gove 3.56792 claims. your Company has agreed, that all moneys set aside by the Company in 
ee — <= ——— — _ “ey shall be handed over to Trustees 
Springs Township are owned by the Company. or investment on behalf of the Board. A Trust Fund has been created for 
een freehold stands in pons pent ° _ this purpose, entitled the Outstanding Liabilities Trust Fund. 
. dealt with in the attached Reports of the Consulting . ; 
: any Manager, to which your attention is directed. DIVIDENDS. 
- FINANCE Two dividends were declared — the ye as follows :— 
; ; ee : . tate per Share. Total Amount. 
nditure and Revenue Account it will £ » a. _ . er Vent ons 
the Working eet from operations for the year Dividend No. 22 17k 3s. 6d. £262,500 0 0 
sen tha 791,663 Dividend No. 23 20 43. Od. 300,000 0 0 


3iy 7s. 6d.  £562,500.0 0 
3,372 — 
; Interest, Commission and _— . DIRECTORATE. 
pads and Sundry Revenue In terms of the Articles of Association, Messrs. W. J. O'Brien, O.B.E., M.P., 


, : and F. A. Unger retire from the Board by rotation, but are eligible and offer 
ig a net balance of Revenue over Expenditure for the onnes themselves for re-election. 
’ 





Capital of © 
. ond and issued. 

















AUDITORS. 
ance to credit of Appropriation Account at 31st December, 7.009 You are requested to fix the remuneration for the past audit, and to appoint 
1923 __ 47,009 2 6 Auditors for the ensuing year. The Auditors, Messrs. A. E. Page and M. Spier, 
ng a total available credit of : 845,460 retire, but are eligible and offer themselves for re-election. 
nst Which the following amounts have been appropriated :— 


L. A. POLLAK, Chairman, 
£ s. d. J. BOYD 


Government Taxes 73.222 11 6 R. B. HAGART, 
Government Participation in Profits ... 138,584 10 10 W. E. HUDSON, 
Reserve for Liability under Miners’ W. J. O'BRIEN, 
PERRI BIE cccccccocecvesccscsvosoncessecs 9,975 0 0 F. A. UNGER, 
0 Een 262,500 0 0 C. WILSON, 
Dividend No. 23 300,000 0 0 





er RARE Bet w 


Le wR “OCR RS ON a ARR 


Directors. 


POTION TOA rN TT 


784.282 2 4 ANGLO AMERICAN CORPORATION OF SOUTH AFRICA, LIMITED, Secretaries, 
; Ph tn ~Per W. WESTRUP. 
ing a balance unappropriated at 3lst December, 1930, of £61,178 12 7 Johannesburg, 9th March, 1931. 


BALANCE SHEET AT 3ist DECEMBER, 1930. 
£ 8. d. 





£ 8. d. £ 8. 
1,500,000 0 0 Ee 308,748 19 
gistered and Issued : Mining Claims and Freehold Stands— 
10,000 Shares of £1 each As per Balance Sheet,3lst December, 1929. 

As per Balance Sheet, 3lst December, 1929. » Shaft Sinking, Permanent Haulage Ways 
IID OID WIIOD cv ncsccccctssccceccanstonceces 1,122,840 16 5 and Equipment, at Cost 8 4 
As per Balance Sheet, 31st December, 1929, (As per attached Schedule.) 
Funds Appropriated for Expenditure in » Development, at Cost 242,429 15 4 

Exceas of Working Capital provided... 521,932 As per Balance Sheet, 3lst December, 1929. 
per Balance Sheet, 31st December, 1929, 


d. 
3 


— — 3,091,565 3 4 
3.144 173, 7 », Shares me Interests in Other Concerns a 
Tnexpended Balance of Capi . ° ie I i iikancnensceecasssasscccecaees ° 2,642 
panes ue ce oO apital Fund 15.445 » Stores and Materials—Standard Stock 25,000 0 0 ae 
npaid and Unclaimed Dividends. —_— » Unexpended Balance of Capital Fund 5.435 10 1 
Government of the Union of South Africa 211,463 carried down 4 ncaa 
Eins eleiniauee vate °° 3,144,773 3 11 
ipation in ts ine : , » ’ 
Sundry Creditors and ciate, ee 96,965 o pe ot Ree Se 17,203 19 7 
Reserve for Liability under Miners’ Phthisis - Transit in Excess of Standard Stock...... 35193621 
Act (see contra) 34,468 — 3,684 2 8 
ge ppropriation Account 61,178 
res and oo La ae LITIES. » Sundry Debtors and Debit Balances...... 34,895 8 6 
4 on other 211.743 » Reserve Fund Investments (see contra) . 34,468 9 9 
thinery Orders Outstandin . 1854 8 0 »» Gold in Transit 111 0 € 
° eee . - , Loans at Call 631,680 15 3 
£13,597 16 0 Cash at Bankers and in Hand 2,849 15 11 634.641 11 8 
. : Company is liable for its proportion of , 
wrt’ Phthisis Compensation Funds in 
i! the Miners’ Phthisis Acts Consolidation 
» +845 (olde Directors’ Report). 





a 








aeaniees nae Gene RTGS AA ATENEO Senet tentenet 
Pease cr bys Foes 


noe £3,865,980 13 5 
£3,865,980 13. 5 ae 8 








y WR Secre " R. B. HAGART 
Per W. WESTRUP. aasies W. J. O'BRIEN, 


xamined the above Balance Sheet with the Books and Vouchers of the Company, and the audited returns from the London Office, 


el) AMERICAN CORPORATION OF SOUTH AFRICA, LIMITED L. A. POLLAK, Chairman, | 
S : Directors. 


v To the Shareholders, Ss 
* teport that we have e 
lly that it is in ae 


PRINGS MINES, LIMITED. 


ordance therewith. 


! We have obtained all the information and explanations we have required. The Company has kept proper 
In our opinion, such Balan 


BORS and rap a ca . 2 B rs . “ 2 : <A ; ni 
Ming to mi or ha ce Sheet is properly drawn up so as to exhibit a true and correct View of the state of the Company’s affairs, 
Johannesburg wes OF ollr information and the explanations given to us and as shown by the Books of the Company. 
éth March, ] A. E. PAGE (Incorporated Accountant), \ Auditors. 
arch, 1931. M. SPIER (Chartered Acconntant, 5.A.), 
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BRAKPAN MINES, LIMITED. 


REPORT OF THE DIRECTORS for the Year ended Stee en 


To be submitted at the Twenty-eighth Ordinary General Meeting of } 
To the Shareholders, BRAKPAN MINES, LIMITED. 


Gentlemen, 


Your Directors beg to submit their Report and the audited Financial State- 
ments for the year ended 31st December, 1930, accompanied by the Reports 


of the Consulting Engineers and the Mine Manager. 


CAPITAL.—The capita] of the Company remains unaltered at £1,020,000 in 


1,020,000 shares of £1 each, fully paid and issued. 


PROPERTY.—No change has taken place during the year in your Com- 
276-06 Claims. 


pany’s claim holdings, which remain as follows :— 
Mynpacht No. 490/1919, in extent 405-754 acres, equal to 


Mynpacht No. 543/1906, in extent 888-936 acres, equal to 604-80 
Claims on Farm Benoni No. 3, with Coal Rights on 
EERE EEL A OTD 201-59 
Claims on Farm Weltevreden or Brakpan No. 5 ......... 68-00 
Claims on Farm Weltevreden or Brakpan No. 5— 
leased from Union Government ................ccscececees 1,811-70 
Claims on Farm Koolbult or Schapenrust No. 7 ......... 424-90 





The undermining rights of seven stands and four portions of stands on 


Farm Benoni No. 3. 


Twenty-one freehold stands in Brakpan Township, on which are erected 


quarters for the Company’s employees. 


OPERATIONS.—Technical matters are dealt with in the attached Reports of 
the Consulting Engineers and Mine Manager, to which your attention is directed. 


FINANCE.—From the Working Expenditure and Revenue £ 


d. 


8. 
Account it will be seen that the profit amounted to ......... 552,044 10 4 
SP EEEEEININD  Gcactncuctbecucesusckcntharsnsscenteenceosseteeneneuet 3,459 11 10 
i £ s. dd. £548,584 18 6 
Add—Dividends on Shareholdings .................. 1,008 13 4 
Interest, Commission, Exchange, etc, ...... 7,282 19 7 


8,29) 12 11 


Leaving S Net Balance of Revenue over Expenditure for the 
IIIT ctectnonsebetineauivienctasenibebeburabebaiaatsceneasesinceboaneess 
Add—Balance to Credit of Appropriation Account at 3lst 


556,876 11 5 


Ree 58,288 19 4 
Making a total available Credit Of ..............cccceceseceeeseeceeees 615,165 10 9 


Against which the following amounts have been appropriated :— 
SOO URTIIIIS TRIOS nnccccsccccnccccccescsecsccocs £41,075 9 
Government Participation in Profits 2 
Reserve for Liability under Miners’ 

| ea 0 
Dividend No. 36 * 0 
Dividend No. 37 0 





564,788 12 5 
Leaving a Balance unappropriated at 31st December, 1930, of... £50,376 18 4 


Dr. 
To Capital— £ s. d. £ 

Registered and Issued: 
1,020,000 Shares of £1 each ............ 
—— Balance Sheet, 31st December, 


op) I IID vo icceccesvesesnecsccsncess 
os eee Sheet, 3lst December, 

», Funds Appropriated for Expenditure on 
Equipment and Development in Excess 

of Working Capital provided ............ 

As = Balance Sheet 3lst December, 


“ Unexpended Balance of Capital Fund 


| 7? ern ErE 2,513 8 

», Sundry Shareholders .................ccescesees 256,079 18 
Unpaid and Unclaimed Dividends. 

», Government of the Union of South Africa 110,224 7 
Taxation under Income Tax Act, 1925 55,919 5 0 
Participation in Profits under Mineral 

ID cstnnandeekanniniiahensiaithandidanbedhics 54,305 2 6 

», Sundry Creditors and Credit Balances ... 150,225 9 

», Reserve Fund for Liability under Miners’ 

Phthisis Act (see contra) ............... 69,643 6 

», Balance of Appropriation Account. ......... 50,376 18 

CONTINGENT LIABILITIES— 
Shares and Interests in other Concerns ...... £12,802 6 0 


The Company is liable for its proportion of the Miners’ 
Phthisis Compensation Funds in terms of the Miners’ 
Phthisis Acts Consolidation Act, 1925 (vide Directors’ 


BALANCE SHEET AT 
d. 


1,020,000 0 0 


998,850 10 0 


833,618 8 10 
£2,852,468 18 10 


1 
4 


6 


n 





Report) 


£3,491,532 6 9 


ANGLO AMERICAN CORPORATION OF SOUTH AFRICA, LIMITED, Secretaries. 


Per W. WESTRUP. 
To the Shareholders, BRAKPAN MINES, 


LIMITED. 
We have audited the Balance Sheet dated 31st December, 1930, above set forth, and have obtained allthe information | 
Company has kept proper Books and records, and, in our opinion, the Balance Sheet is properly drawn up so as to exhi 


hareholders, to be held 
2let May, 1931, at 2.30 p.m. 





The amount able 

the Mineral Bing deed M4 
represents 9-752 per cent. of the 
The amount charged to workin 
In connection with the annual 
under the Miners’ Phthisis Act, the 
by = 8 yp the ees figure 
a total reserve of £69,643 6s. ferted, 
liability of £213,479 as assessed at the Sist Jue 194. ety tal 

During the year under review the Miners’ Phthisis Board bas 
, that all moneys set aside by 
shall be 44 
A Trust Fund has 
ties Trust Fund, 


your Company has agreed 

of its arrangements with the Boar 
investment on behalf of the Board. 
purpose, entitled the Outstanding Liabili 


You are re 
Auditors for the ensuing 
Whiteley, retire, but are 





incorporated 
in the Board Room, 


Shaft Sinking and 
Balance = 


reserve in 


2d. as i 


d, 


[April 18, | 


of South 
Decembe 
“* Anmercosa House 


The Capital Expenditure for the yea: 


follows :— T amounted to £6,049 144, 


quipment, as per Schedule attache 


Shares and interests in Other Concerns .. 


overnment for the y 

estimated at a5. 
profits for the 
& costs for develo: 


amount 
Of £44,484 9, Id and : 






i 
Africe) 
r, 1930, 


“ Johannes, at 


d to 


teens 
eee TTT ee 


T Under the 
£54,305 2, 
year, aa Ths 


PMent was $13 
of the mi 


‘ 
for 193 iy 4 
interest 8 





handed over to " 
been created 


DIVIDENDS. 


Two Dividends were declared during the Year, as follows :— 


216,15) 





Per Cent. Rate per Share. Total 
Dividend No. 36........ 21k ‘ $ : 
Dividend No. 37......... 224 46 
433 8 9 
DIRECTORATE. 


In terms of the Articles of Association, Messrs, R. B Hagart 
Hudson retire by rotation, but are eligible and offer themselves for 
AUDITORS. 


quested to fix the remuneration for the past audit, and to 
year. The Auditors, Mesars, A, E. Page 
eligible and offer themselves for re-election, 


L. A. POLLAK, Chairman 
. BOYD, 


F. A. UNGER, 
ANGLO-AMERICAN CORPORATION OF SOUTH AF 


Per W. WESTRUP. 
JOHANNESBURG," 9h March, 1931. 


31st DECEMBER, 1930. 





By Property, at Cost 


, Development, at Cost 


Mining Claims and Freehold Stands. 
As per Balance Sheet, 3lst December, 


1929. 
Shaft Sinking and Equipment, at Cost... 
(As per attached schedule.) 


As vd Balance Sheet, 3lst December, 
1929 


Shares and Interests in Other Concerns, 

at or under Cost 
Office Furniture  ..................ceeeeceeeeee 
Live Stock and Vehicles .................. 
Stores and Materials, Standard Stock ... 


Unexpended Balance of Capital Fund 
carried down 


Seem etree eee eereneeeeeeeee 


Peer rCrOrIrrrr ii 


Stores and Materials on Hand and in 
Transit in Excess of Standard Stock... 
Reserve Fund Investments (see contra)... 
Sundry Debtors and Debit Balances 
Gold in Transit 
Loan at Call 


Preeerreriirt teers 
PrUTETIT TTT eee eee 


L, A. POLLAK, Chairman, 
W. E. HUDSON, 
J. L. JOURDAN, 


and explanations we 
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of the Company’s affairs, according to the best of our information and the explanations given » us and as shown by the Books of the Compan} 


JOHANNESBURG, 


6th March, 1931. 


E. PAGE (Inco 


. yrated Accountant). 
PERCIVAL WHITELEY (Chartered Accoun 





Economy of Time in Finance 





Moodys-GEconomist Services. 


VERY day the same calculations are made on the same company st 


atistics at hundreds 


City offices—a reduplication of work which wastes hundreds of wage-hours. 


Subscribers to Moodys-Economist Services are provided with fully worked out 
and analyses on all standard British, Foreign and American companies. A daily n° 


keeps the information up to date. 


Full particulars are to be had from 


MOODYS-Economist SERVICES, KING WILLIAM STREET HOUSE, 


E.C.4 
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